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lonserr alive - controlled 
? council. Greater Man- 
yesterday won its legal 
gainst the Education 
r ’s directive to intro- 
>ot comprehensive edu- 
' September, 
imous decision by three 
toon judges against Mr. 
■.Uey. the Secretary of 
a ns that The council can 
f with plans to select 
- 240 proposed grammar 
.aces out of SOQ appii- 
time for the September 

lor Donald Thorpe, 
of Tameside education 
c, said last night that 
ated and that they now 
ter education system. 

•d Jarvis, general secre- 
±i- National Union of 
said the decision did 
the position taken by 
-side teachers that the 
intention was detri- 
to the interests . of 
n the area. Page 7 

ms * reach 
rd * with 
stinians 

fighting continued to 
rious parts of Lebanon 
rd of a ceasefire which 
actions were reported 
cached over the week- 
arts from Damascus 
night of a fresh accord 
iched between S> rian 
Minian delegations in 
i capital. 

ng to Palestinian 
sources a Syrian- 
i summit within the 
ansrs wili arrange a 
It is explained, how- 
t the accord awaits 
Lebanon's President 
‘Back and Page 6 

da explains 
ry blasts 

tRicting and uncon- 
iorts of an attack on 
Amin's headquarters, 
-styled Field Marshal s 
escape from the 
cd of his receipt of a 
juncil demand to quit, 
adio yesterday urged 
■ not to worry about 
at the President’s 
ms:. Such noises were 
as resulting from 
\s by President Amm 
mily with Soviet anti- 
anti-aircraft weapons. 

5, Loyalists 
demo 

IRA Republican and 
Jefvncc Association 
special category 
joined forces in Bel- 
* prison yesterday for 
» protest an what was 
be the Srrt stage of 
■ted campaign against 
l aims of ending 

* ate gory status for 

* Beta and mattresses 

* *i Ere and «73 lunches 
•n away. Ban on Sinn 
•r. Page 7. Feature, 

tion denied 

nd Soviet cj.Tici.iis dis- 
■epnrts that Valery 
he Soviet Olympic 
■ad directed or been 
Page S. Olympics, 


fall 7.7; 

gilts 

retreat 


• GILTS had a sharp setback, 
depressed by concern about 
opposition to pnblie spending 
eats, the fall in sterling and the 
prospect of higher interest 
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who started their 
Fourth Test second 
iinsf West Indies need- 
win were 146 — 5 at 
day. Trevor Bailey, 

, Prince Andrew and 
card returned in Lon- 
Montreal yesterday in 
Boeing 707. Prince 
urned on a scheduled 

ih ?e.imcn were each 
at Birkenhead for 
ip the rabies law. 


rates. Short-term stocks fell as 
much as i; longs lost bp to IJ. 
FT Government Securities 
Index fell 0.63 to 6L68, its 
biggest drop in a single day 
since June 2. 

• EQUITIES also bad wide- 
spread losses and the start of 
the trading Account failed to 
boost activity. FT 30-Share 
Index fell 7.7 to 370.7, only 6.0 
above Its low for the year on 
June 2. 

• STERLING closed at $17790. 
down 30 points. Pound’s trade- 
weighted depreciation widened 
to 38-7 (36.51 per cent.; opbar’s 
narrowed to L8I (1-84) percent 

• GOLD rose $1,625 to 

• WALL STREET rose 6.60 to 
991.51. 

• AGREEMENT may be 
reached to-morrow for a rescue 
scheme for Maritime Fruit 
Carriers. Page 7 

Oil for arms 
deal expected 

• NEGOTIATIONS have reached 
an advanced stage in the com- 
plex deal under which Iran 
wants U.S. military equipment in 
return for oil. Back Page 

• JUDGE granted temporary in 
junctions stopping the Yorkshire 
area of the mmeworkers’ union 
from suspending from office two 
pit men who gave evidence in a 
libel case involving Mr. Arthur 
Scargill. Page 11 

• VICKERS directors went to 
France to discuss Kearney and 
Treeker Marwin with the 
Renault company, but it was 
irresponsible to suggest Vickers 
tried to sabotage a possible bid 
for the U.K. State-control led con- 
cern, tiie High Court was told. 
Back Page 

• BRITISH AIRPORTS Authority 
increased its trading profits by 63 
per cent, to a record £16.Sra. last 
financial year. Page 8 

• BRITISH MIDLAND and 
British Airways, which run the 
Birmingham-London commuter 
air service, will increase the 
number of Eights to meet grow- 
ing demand. Page 8 

• GUINNESS may be the first 
foreign beer brewed in Japan if 
demand continues to grow 
Page 6 

COMPANIES 

• U.K. OPTICAL plans to in- 
crease its dividend to 'Sp (4.2p). 
The chairman reaffirmed the 
Board's rejection of the takeover 
bid from Pilkington. Page 18 

• A AH made higher pre-tax 
profit of £4.78m. f£4J5tn.) in the 
year to March 3L Page 17 

• LESLIE AND GODWIN is 
holding talks with Wtgbam 
Poland with a view to a merger 
of the two insurance broking 
groups. Page 18 and Lex 


Union leaders help 
stop Left’s bid 
to alter social pact 

BY RICHARD EVANS, LOBBY EDITOR 

A Left-wing attempt to introduce substantial alterations to the next stage 
of the social contract was successfully beaten off yesterday by Mr. James 
Callaghan and Mr. Denis Healey because of solid support by union leaders 


The confrontation came at a 
meeting of the "TU C/Labour 
Party liaison committee which 
left senior Ministers relieved at 
the ease with which the Left has 
been rebuffed and tbe critics 
demoralised ahead of tomorrow’s 
meeting of Labour’s national 
executive committee when tbe 
Government’s spending cuts will 
come under attack. 

Tbe social contract draft be- 
tween tbe Government and the 
TUG, covering the next three 
years, has been approved by the 
TUC and the liaison committee 
but major alteration's were de- 
manded by the national execu- 
tive committee at a depleted 
meeting last month when the 
Left was in a majority. 

In two hours of sharp argu- 
ment at Transport House the 
rebels were routed after union 
leaders bad backed tbe Prime 
Minfstpr and the Chancellor all 
along tile line. All they suc- 
ceeded in gaining was a minor 
addition to the draft wbicb had 
the agreement of a magnanimous 
Mr. Healey. 

In tbe original document it was 
argued that the return to fall 
employment would reduce the 
need for borrowing by tbe Gov- 
ernment but Mr. Healey bad 
insisted on inserting tbe phrase 

but not enough-" This has been 
removed. 

All tbe major amendments 
demanded, involving more 


expenditure on re-equipping 
industry, more house construc- 
tion, and extended social services, 
less expenditure ou defence and 
compulsory planning agreements 
with the 100 major companies 
were rejected overwhelmingly 
after Mr. Len Murray, Mr. Jack 
Jones, Mr. Hugh Scanlon, Lord 
Aller and Mr. David Basnett had 
argued for acceptance of the 
social contract as drafted. 

It could still be a troublesome 
week for the Prime Minister, 
who will be present at the execu- 
tive committee’s meeting to- 
morrow. but Mr. Callaghan left 
yesterday's meeting visibly 
pleased at tbe progress made. 
“A good morning’s work" was 
how he described the discussion. 

Unemployment 

Tbe Left-wing attack came 
from Mr. Ian Mikardo, Mrs. 
Barbara Castle and Mrs. Judith 
Hart who are expected to be 
present at the executive com- 
mittee. but the signs last night 
were that they will not receive 
much union support for their 
attack on the proposed £lbn. 
cuts in public expenditure in 
1977-78. 

The critical motion denouncing 
the cuts, tabled by Mr. Eric 
Heffer for to-morrow’s meeting, 
claims that they can “ only 


bring about a major increase in 
unemployment, jeopardise the 
social contract and alienate 
Labour support in the country." 

Mr. Mikardo, MP for Bethnal 
Green and Bow, came under par- 
ticularly heavy fire yesterday 
from Lord Aller who claimed 
there was a determination “on 
tbe part vjf some only to 
disagree.'* 

Mr. Mikardo retorted that it 
would, hot be a tragedy if the 
social, contract were torn up— 
instead tbe. Labour Party could 
go forward to the party confer- 
ence with its own policy docu- 
ment' apd the TUC could take 
its own policy to its annual 
congress. 

But Mr* Jack Jones, general 
secretary of the Transport and 
General Workers' Union and Mr. 
Bashep, general secretary of tbe 
General and Municipal Workers' 
Union, argued forcefully that it 
was essential for the social con- 
tract to be accepted by the whole 
Labour movement 

A meeting of the TUC finance 
and general purposes commit- 
tee, after bearing a report from 
the Haison committee session, 
agreed that the proposed new 
minor amendments should prove 
acceptable to both the Labour 
Party national executive com- 
Continued on Back Page 


Bank rate 
rise fails 
to check 
franc fall 


By Peter Riddell, Economics 

Correspondent 

THE FRENCH franc continued 
to fall yesterday despite the 
9.5 per cent, rise in the Bank 
of France discount rate last 
week. 

Dealers said there was fairly 
heavy selling in the morning 
with no indication of any signi- 
ficant intervention from tbe 
Bank of France. The franc 
closed at Frs.4.8420 to tbe 
dollar, slightly better than its 
worst It closed at Frs.4.9270 od 
F riday. 

Tbe trade-weighted deprecia- 
tion has widened 1.35 points to 
L12 per cent in tbe last week 
after a movement of 078 points 
yesterday. The franc has fallen 
5 per cent in the last three 


Scots MPs 

put Labour 
in minority 

BY RAY PERM AN, SCOTTISH CORRESPONDENT 
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YESTERDAY 

Eagle Star 112 — 5 

EMI 225 -5 
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Guthrie 175 — 8 

U1M - - 255 -7 

Pancontinental £14^ — i 

.South African Land... 95 — 11 
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BY COLIN JONES 

YET ANOTHER analysis of the 
reasons for tbe projected over- 
spending by local councils this 
year is likely to be agreed to- 
day by Mr. Peter Shore, 
Environment Secretary, when he 
meets local authority leaden at 
tbe Consultative Council on 
Local Government Finance. 

Returns sent in by local coun- 
cils show that they have failed 
to cut their budgets by anything 
like enough to keep within the 
“ standstill " agreed with 
Ministers last November. 

But tbe local authority associa- 
tions are claiming that part of 
the projected overspending 
reflects Government poljcy on 
matters such as police recruit- 
ment, education, concessionary 
fares and council house rents. 


Projections 


Mr. Sbore is willing to reflect 
on these arguments before 
announcing tbe measures the 
Government proposes to take. 

-But there is no question of 
Ministers being willing to over- 
look the fact that councils are 
exceeding the agreed guidelines. 
Reports that Mr. Shore will agree 
to a “ cover up ” were vehemently 
denied yesterday. 

The latest projections show 
that local spending on goods and 
services this year is likely to 
overshoot by about £200m. to' 
£250m. at November. 1975, prices, 
or by about 2i-3 per cent. This 
compares with an earlier fore- 
cast of an over-run of about 
£350m. to £450m % 



Mr. Peter Shore meets 
council leaders to-day 

One of the reasons why local 
authorities have failed to live 
within the “ standstill ” agree- 
ment for 1976-77 is a general 
refusal to countenance redun- 
dancies among local authority 
staffs. 

However, this prospect, and the 
opposition of the public sector 
unions like NALGO, NUPE, and 
the National Union of Teachers, 
will still have to be faced if the 
Government's public expenditure 
targets for 1977-78 and sub- 
sequent years are to be met 


For. in order to attain local 
government’s share of these 
targets, local spending next year 
will have to be cut by slightly 
more than the extent of this 
year's overspending. 

Under existing arrangements, 
Ministers have only two ways of 
bringing pressure uppn local 
authorities to adhere to-the tar- 
gets for public expenditure. One 
way is to seek their voluntary 
compliance; the other is tp use 
tbe influence of the rate support 
grant. 

Mr. Shore has already warned 
council leaders that next year's 
grant will be decided in the light 
of their performance this year 
and at to-day’s meeting he is 
likely to outline the options 
, open to him. 

One option would be to dock 
from next year’s grant the in- 
come local authorities raised this 
year to finance their overspend- 
ing. Another would be to reduce 
next year’s grant even further, 
so as to mop up local councils' 
cash balances. 

The choice 

It is also being suggested that 
Mr. Shore could choose to adjust 
this year’s grant by less than the 
amount which would normally be 
paid to councils in November to 
allow for inflation. 

Each of these measures would 
be designed to force councils 
to choose between cutting back 
their spending or levying excep- 
tionally large increases in their 
rate calls next year. 

Editorial Comment Page 14 


weeks and by nearly a tenth 
since it left the EEC snake in 
end-March. 

Yesterday the main French 
banks announced a rise in their 
base lending rate to top quality 
customers from 8.8 to 9.2 per 
cent. 

Tbe pound drifted yesterday 
for the third successive trading 
day. closing 30 points down at 
S1.7790 after a low of $1.7760. 

The authorities appear to have 
intervened to steady the rate on 
a couple of occasions during the 
day. in both .Ifce -spot and for- 
ward markets. Support was 
probably not large. 

Dealers said the market was 
not particularly active, and the 
drop in the rate reflected per- 
sistent small selling before some 
demand appeared from New York 
towards the close. 

Sentiment was said to have 
been affected by fears about Left- 
wing opposition to the public 
spending cuts and critical Press 
reports. 

There has been speculation 
about the attitude of the Inter- 
national Monetary Fund. While 
as usual it has no official com- 
ment to make, there are sugges- 
tions that a public sector bor- 
rowing requirement of £9bn. for 
1977-78, as projected by the 
Chancellor, is in tbe range it 
would ‘like to see. The measures 
have also been given a qualified 
welcome by U.S. officials. 


THE GOVERNMENT became a 
minority administration again 
yesterday as two breakaway 
Labour MPs announced that 
they were resigning the Whip 
over cuts in public expenditure 
announced last week by Mr, 
Denis Healey. Chancellor. 

Mr. Jim Sillars, MP for South 
Ayrshire, and Mr. John Robert- 
son.. MP for Paisley, who left 
tbe party last year over dissatis- 
faction with the Government’s 
devolution proposals to form 
their own Scottish Labour Party, 
said in Glasgow yesterday that 
the Government’s “Tory” poli- 
cies did not deserve the support 
of Socialists. 

Their letter ending the 
arrangement with the Labour 
Party was delivered to the Chief 
Whip yesterday afternoon. 

Tbe main effect of their action 
eventually will be felt in com- 
mittees, which are vital to the 
Government's legislative pro- 
gramme, Mr. Robertson said: 
“Tbe Opposition will be raising 
with the Speaker the matter of 
committees. The Government 
no longer have a majority, 
therefore they have no right to 
a majority in committees.” 


Issues 


However, changes are not 
likely before committees are set 
up again at the start of the next 
Parliamentary session in the 
autumn. 

On many major issues of 
policy, however, such as the 
Dock Work Regulation Bill and 
the Bill to nationalise the ship- 
building and aircraft industries, 
the two MPs will continue to 
vote with the Government. But 
on any issue of confidence they 
will join Opposition parties. 

Mr. Sillars said that if, for 
example, the Conservatives used 
their supply day next Monday to 
force a division on the Govern- 
ment’s unemployment record or 


on public spending cuts, he and 
Mr. Robertson would vote with 
the Opposition— even if that 
meant a General Election. 

Mr. Robertson said that the 
many MPs within the Labour 
Party who wanted to vote against 
the cuts, but were held back by 
the threat of an election, should 
grasp the nettle now. 

The two MPs will act as an 
independent party in Parliament 
and will demand a share of 
finance from tile research fund 
available to Opposition parties. 

In a statement they said in 
part: “As a direct consequence 
of the latest cuts in public 
expenditure, and to underline 
our total opposition to the use of 
unemployment as an economic 
regulator, we have decided to 
terminate the arrangement 
whereby we have accepted the 
Labour Whip and counted as part 
of Government numbers in the 
House of Commons. 

“We shall vote against the 
latest cuts as we did against the 
last round in March. On the 
more general issue of a vote of 
confidence, the Government 
would be ill-advised without a 
significant change — both in 
economic policy and in its atti- 
tude to trade and industry 
powers for a Scottish assembly, 
to count automatically on our 
support 

Richard Evans, Lobby Editor, 
writes: Scottish National Party 
MPs last night decided unani- 
mously to oppose the third read- 
ing of the Aircraft and Ship- 
building Industries Bill in tbe 
Commons on Thursday, follow- 
ing their rejection of Govern- 
ment amendment 

Their decision will make the 
Third Reading vote a close one, 
but the Government -Whips 
expect the two dissident Scot- 
tish Labour MPs, Mr. James 
Sillars and Mr. John Robertson, 
to vote for the measure, and 
they expect to scrape home. 
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Vauxhall makes £1.9m. profit 
in first half of year 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


vauxhall motors’ cost- 
cutting and flew model pro- 
gramme has paid off in the past 
six months to give the company 
pre-tax profits of £1.9m. — the first 
the General Motors subsidiary 
has declared since early 1973. 

The Luton-based company 
appears to be set fair to reverse 
the slide which has seen it make 
losses hi six ont of the iast seven 
years, a trend which culminated 
in deficits of £17Bm. in 1974 and 
£18m. last yeai*. 

Despite a warning from Mr, 
Bob Price. Vauxball’s chairman, 
that results could be affected by 
holiday closures in the second 
half of the year, the money the 
company has made in the first 
six months is about £100,000 more 
than the total achieved in the 
one profit-earning year — 1971 — 
since 1968. . 

The profit compares with a 
loss of £7.Sxn. in the first six 
months of 1975. Turnover was 
1235m. (£179m.l. 

One significant factor in Yaux- 
all rise in sales whieh has over- 
all rise in sales whk hhas over- 
taken the car industry this year, 
and which helped British Ley- 


land declare a pre-tax profit of 
£14.2ra. for its first half year. 

But Vauxhall has also been 
helped by a steady attempt to 
reduce its inventories and bring 
down financing costs. Interest 
charges were reduced by about- 
one-third in the first half of this 
year from £6Jm., in 1975 to 
£4.1 in. 

At the same time the company 
is carrying out a tighter man- 
ning policy following a volun- 
tary redundancy programme last 
.year which brought employment 
down from 34,000 to 27,000. 

The most dramatic improve- 
ment in Vauxhall's fortunes has 
come on the car side, where the 
introduction of the Chevette arid 
Vavalier have re-invigorated an 
ageing product line and pushed 
sales up by 3S per cent, (from 
48.300 cars to 61.800) in the 
U.K. and by 40 per cent, (from 
9,700 to 13.700) in export mar- 
kets. 

Vauxhall has indicated that it 
is aiming to produce about 
120.000 cars in the UJv this year 
against 100,000 in 197S— the 
Cavalier, made in Belgium, 
being additional »o Ibis total. 

In - commercial ^vehicles, the 


company's fortunes have been 
more mixed. Bedford, the Vans 
hall subidiary, suffered a decline 
in registrations in the U.K. from 
21.900 vehicles to 19.400 in the 
first six months, the fall being 
due to a weak performance by 
the company’s car derived 
vehicles and light vans. 

In tbe heavy trucks sector of 
3i tons and over, however, 
Bedford alone among the British 
manufacturers increased its sales 
compared with last year. This 
part of the market, which is by 
far the most important m 
financial terms, has declined by 
9 per cent, overall this year, 
but Bedford has improved its 
position largely because of tbe 
introduction of its oew TM range 
of heavy trucks. 

Bedford's export sales also 
continued to rise steadily. 
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RACING 


BY DOMINIC WIGAN 


WINE 


How to control import shows promising form Pleasant rarities from 


our Governments 


BY SAMUEL BR1TTAN 


THERE WAS a time when I 
- would have (metaphorically) 
demonstrated in the streets 
'• against the Dutch proposal now 
- . being discussed by the EEC 
. Ministers for closer co-ordination 
~ of policies to limit exchange 

- rate movements. The thought 

■ 'that expansionist demand 

policies should be held back to 
> defend a pattern of parities 

- would have seemed outrageous, 
and the risks to be taken in this 

•■'direction the British Govern- 
mem's own business. 

But things have changed in 
r the last ten years. The first is 
'.that independent national 
’ demand management has lost its 
_ ‘ attractions. Ambitious objec- 
"lives here tend to bring infla- 
1 tion without growth rather than 
the other way round. Although 
it would be difficult to prove in 
what Mr. Harold Lever would 
call a “seminar” that inflation 
brings unemployment, the prac- 
tical reactions of Governments 
and businessmen to high, vari- 
able and unpredictable rates of 
inflation do tend in that direc- 
tion. 

Exchange rates 

Supposing concerted pressure 
. had been applied in 1967 to dis- 

* courage the UJK. from devaluing 
; and to pursue monetary policies 

consistent with the S2.S ex- 
change rate, would the British 
-. economy have been in a better 
or worse state ? It is extra- 
' ordinarily difficult to say. We 

* would have been worse off with- 

■ out devaluation than with a 
" combination of devaluation and 

sensible internal policies, which 

* were forced on Britain by a com- 
, bination of the IMF and the 
-.president-elect of the EEC Com- 

l mission. Mr. Roy Jenkins, if 
~ they had been continued. On 
~ the other hand, continuation of 
the S2.S0 rate would have made 
' the Heath boom and the sub- 
sequent inflationary slump less 

■ likely. What is almost certain is 
-.'that if the exchange rate had 
•* been really rigid, say in I960, 

and Governments had known 
. that devaluation was not an 

- option, we would have had much 
j less “ go " and therefore much 
" less “stop.” 

The actual Netherlands pro- 
posal falls into two sections: a 
limitation by non-snake coun- 
tries of the margin of the ex- 
V. change rate fluctuations; and 
overall medium term Budgetary 
■'and monetary targets which 
member Governments should 
aim to observe. The trouble 
with the first suggestion is that 
it misconceives the nature of 
the problems of the weaker cur- 
rencies. The latter have suffered 
not from excess fluctuations but 
from an underlying downward 
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t Indicates programme in 
. 7 . black and white. 

BBC 1 

9.40 a.m. The Adventures of 
' Tin Tin. 9.45 Jackanory. tlO-OO 
■ Belle and Sebastian. 10.25 Roobarb. 
-•-"10.30 Vision On. 10.55 Grandstand 
- with the latest action and news 
.. from the Olympics, and Cricket: 
•r Fourth Test, England v. West 
». Indies. 1.30 p-m. Andy Pandy. 

. 1j 45 News. 2.00 Grandstand: 
Olympic Games, Cricket: Fourth 
'-Test, and Racing from Goodwood. 
_,.4.25 Play School 4£D Animal 
' Magic. 5.15 Lippy Lion. 5.40 
Barbapana. 

5.45 News. 

• 6.00 Nationwide. 


trend. Unless the underlying 
monetary policies behind this 
trend are corrected currencies 
Like sterling and the lira — and 
occasionally the franc — -would 
periodically get stuck against 
the outer margins, in an atmos- 
phere or crisis, followed by de- 
valuation. The case that is to be 
made is for genuinely rigid ex- 
change rates, not a series of 
jerky adjustments. 

The case for co-ordinated 
budgetary and monetary targets 
is of a rather different kind. 
Once exchange rates do vary, 
it is not as important for coun- 
tries to have exactly the same 
inflation rate as some European 
enthusiasts suppose. 

Exchange rate variation can, 
cope with very considerable dif- 
ferences in inflation rates. A 
narrowing of discrepancies . 
between currencies which are 
still distinctly different and not! 
mutually inter-changeable, is 
not a short cut to a freer flow 
of goods, labour or capital with- 
in the EEC. There is a flavour 
of harmonisation for Its own 
sake about the proposal. 

The hard-headed reason in 'its 
favour is that if a country 
wishes to borrow from its EEC 
partners, these partners are 
reasonably entitled to a say in 
its policies. In the case of the 
U.K. such international super- 
vision is positively desirable. 
The only constraints which in 
practice limit the British Gov- 
ernment are fear of union 
leaders on the one hand and of 
the opinion of overseas creditors 
on the other. 

Group of Ten 

It is debatable whether the 
EEC is the best form for this 
kind of mutual surveillance. 
Major credit operations for large 
EEC members in distress are 
usually launched on a wider 
Group of Ten basis. It is a little 
artificial in the present instance 
to suppose that it is more 
important for the British 
Government to satisfy Belgium, 
the Netherlands and Denmark, 
than it is to satisfy the U.S. But 
this is not all. Group of Ten 
meetings are mainly concerned 
with the stability of the world 
economy and the preservation of 
a market system in the West. 
The EEC has a slightly different 
objective; and while 90 per cent, 
of the time they may overlap, 
10 per cent of the time they 
will not 

On balance, however, anything 
which limits the autonomy of 
British Governments is to be 
welcomed; and if the EEC go 
ahead with the co-ordination of 
major objectives. It will be diffi- 
cult for the British Government 
to stand aside. 


IF import can reproduce the 
form that so nearly enabled him 
to hold Europe's leading 
sprinters in the July Cup at 

Newmarket three weeks ago. he 
should make a nonsense of to- 
day’s handicap for the Spillers 
Stewards' Cup on the opening 
day of “ Glorious Goodwood.” 

Bill Wightman's remarkable 
sprinter who, at best, bad been 
improving no more than frac- 
tionally with each of his races 
before Newmarket, ran at least 
12 lbs above his previous handi- 
cap mark in the July Cup. 

Always in the front rank in 
that tremendously competitive 
event, which attracted some of 
the best sprinters from England. 
France and Ireland, Import gave 
way to Europe’s champion 
sprinter, Lochnager and the easy 
Duke of York Stakes winner. 
Three Legs, only in the final 
100 yards. 

In the belief that there was 
no fluke about that run In the 
July Cup. I must take Import 
who is well drawn at 13, to 
follow up his victory of a year 
ago In this event 

The heavily backed Stand to 
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Reason, who probably ran the 
best race of bis career on this 
course a year ago when taking 
the Richmond Stakes, appears 
likely to give the selection most 
to do. „ 

Lord Ranfurly’s tough colt has 
tackled seven furlongs or a mile 

GOODWOOD 
2.00 — Fools Mate* 

2-30— Brlgfctelmstone 
3.10— Import** 

3.45 — Smuggler 
4.15— Lord Helpns*** 

4.45— Captains Mate 

in each of his four races this 
term and he will be ideally 
suited by this return to six 
furlongs, which is almost cer- 
tainly his optimum trip. 

If there is to be a shock I 
expect Ribramble to be the cause. 
Luca Cumani’s Newmarket chal- 
lenger, a winner over the mini- 
mum trip here last season, is 
well in at the weights with Maxi's 
Taxi judged on their recent run- 
ning in the Home Ales Gold 
Tankard at Nottingham. 

Another winner at the corre- 
sponding meeting last year who 


bids to follow tip in the same 
race in which he scored is Fools 
Mate, among runners for the 1 
Trundle Stakes. Lester Piggott's' 
mount, who had five lengths to 
spare over Bigrlbo- 12* months 
ago, should have -few. problems 
now that that horse's stable matey 
Kinglet, has been withdrawn. 

In. an intriguing race, for the 
Group Three Gordon Stakes, in 
which a case can be made out 
for all. six runners,. _I .expect 
Smuggler to prove just too good 
for Oats, who could be in need 
of this outing, his first since the 
Derby. ' 

In the Charlton Stakes, Stand 
to Reason's stable companion. 
Lord Helpus, who is coming right 
back to . his best form " of last 
summer,, appeals as a sorund bet- 
ting proposition. 

In. the Newham Stakes half an 
hour later, I- believe it will pay 
backers to give, another chance 
to the twice-raced Cctptama Mate. 

This Bruce Hobbs-trained 
juvenile was running on strongly 
at the finish of. the 5 furlongs 
Windsor Castle ' Stakes at Royal 
Ascot. To-day’s additional ftir- 
Iong will suit him admirably. 


the Aosta valley 


BY EDMUND PENNING- ROWS ELL 


BY ANTONY THORNCROFT 


Models excel at seaside 


AS THE major London sale- 
rooms enter their final full week 
of the season, something of . a 
lull naturally descends. Chris- 
tie’s, in fact, moved to the sea- 
side, holding its most important 
sale, of historic steam engines, 
ship, car and aeroplane models, 
at the Brighton Engineerium. 

The Engineerium, formerly 
the Old GoWstone Pumping 
Station, has been acquired oy 
Jonathan Minns. Christie's con- 
isultant on models, and this was 
the first auction held there. 

It attracted an international 
audience. 80 per cent of whom 
were private collectors, and the 
sale totalled £83.084. with virtu- 
ally every lot selling, some for 
good prices. 

The highest was the £6.500, 
over double the forecast, paid by 
Fox. from Houston, in Texas, for 
a late- 18th-century model of a 
44-gun frigate. 

A working model of a Men?- 
weather steam fire engine, built 
by Tvrer of Hastings, went for 
£3200. rather below forecast, and 
a working model of the Show- 
man’s ' road locomotive, by 
Appleby of Westcliff-ou-Sea, was 
also under target at £2,600. 

Nine original pencil drawings 
about the developing jet engine, 
signed and dated by Sir Frank 
Whittle in 1938, unfortunately 
left the country, selling to the 
Deutsches Museum in Munich 
for £2,600. 

Back in London Christie’s 





This working model of the Showmans Road locomotive by 
W. Appleby of Westdiff-on-Sea sold for £2,600 at Christie’s 


held auctions of Studio Pottery 
and ceramics, which totalled 
£28,673. and Oriental Ceramics, 
which made £52294. In both 
sales all the important lots sold. 

Best price among the ceramics 
was the £2300 from the London 
dealer Lineham for a pair of 
Sevres pattern, ormolu mounted, 
two-handle vases and covers 
(within estimate). 

The same price was paid by a 
German dealer, Sorhmann, for 
a Meissen dinner service, while 
a wall panel of 64 tiles by 
William de Morgan, made for 
the Czar of Russia but never 
delivered, was sold by P.E.N. for 
£ 1 , 000 . 

Phillips sold the collection of 
Victorian paintings .ajjd water- 


colours formed in the late 19th 
century by the London indus- 
trialist Walter Crook.. This was 
a good representation of late 
Victorian taste which has lately 
came back into fashion and 
prices were on target 

An Archibald Thorbam paint- 
ing of pheasants in a wood sold 
for £2300 to Marshall while a 
view of Liverpool at Night by 
Atkinson Gromshaw made £2,500 
(Rayner). The sale totalled 
£33360. 

Sotheby’s sales reflected the 
end of the season-printed books 
making £13,336 and silhouettes 
and miniatures £10.698, with a 
best price of £660 for a minia- 
ture by Henry Bone, painted In 
1806. 



SINCE the 'opening some ten 
years or so ago of the Grand St. 
Bernard. - and Mont Blanc road 
tunnels many visitors to Italy 
have been entering the- country 
via the once rather isolated Aosta 
Valley: and on the very steep 
mountainsides, of this lovely hot . 
narrow valley they will have seen 
the first Italian vines, on narrow 
terraces, rising sharply high up bn 
south-feting.. slopes. - If, Instead 
of hastening down the autostrada 
to Turin, they stop In or -around 
the pleasant little city of Aosta' — 
to call it a .town might seem 
slightly pejorative as this is the 
capital, of Italy's smallest regioii 
— they should seek the chance of 
tasting the little-known wines of 
the valley. To do this, however, 
we must resist those local wine 
waiters who believe that for- 
foreign visitors the only accept- 
able I talian wines co me from-, 
further east or south. 

Narrow choice 

Not that the bhoice of lorai ' 
wines is embarras s i n gly large. 
If ' we . confine ourselves . to" 
Denominazione di Origine Con- 
trollata (DOC) wines' there aje- 
bnttwo: Enfer d’Arvier from the: 
upper reaches and Donnaz (pro-, 
nounced “Donnah” in - this 
French-speaking region) down- 
stream from the capital on the 
river Dora Bafrea. However, this r 
does not quite exhaust the DOG 
list, for just before the valley . 
widens out into the plain of the 
Fo there is Carema, named after 
a village. which administratively 
is part of Piedmont, but whose 
vines are grown on similar - 
narrow mountain terraces to 
those further up the valley, and 
the style of whose wine is 
distinctly Aostan. 

All three wines are red, and 
in addition there is another very 
acceptable one. Petit Rouge,, 
which is not a DOC wine but is 
none the worse for that. It is 
named after a local grape 
variety, otherwise known as Petit 
Orion. 

Moreover from the top end of 
the valley, not far from Mont 
Blanc and. Courmayeur, a small 
amount of white wine urmade 
named Blanc de Morgex, which 
claims to be from the highest 
vineyards in Europe.' For the. 
vines are sitnated at about 4,000 
feet above sea level, though' the 
Swiss in the adjoining Valais,; 
with their Viu du Glacier, might*; 
contest the Italian height record. 
It is a very dry, fresh wine with 
a good acidity and « slightly 


spritzlg tingle on the tongue. 
Another wine, now a rarity, and 
which I have not tasted, is the 
Passito di Chambave. This is a 
dessert wine made from grapes 
left out to dry and wither before 
being pressed. 

Viewing, these narrow, step-tike 
terraces, rising far up the moun- 
tainsides, one must feel surprise 
that viticulture continues at all 
these dayB in Aosta. All the 
vines must be cultivated by hand, 
and when rainstorms sweep the 
soil down ■ the steep slopes, it 
must he taken up again 
laboriously In baskets. The 
yield of these lofty vineyards is 
low too by Italian wine stan- 
dards: around 40 hi per hectare. 

-In fact wine-growing on a 
commercial scale might well 
have died out altogether in the 
valley, but for the establishment 
in 1946 of a regional govern- 
ment with local autonomy and 
a keen interest in preserving the 
Industry and agriculture on 
which, together now with tour- 
ism, the 100,000 Inhabitants of 
the main valley and its branches 
have to live. For previously 
Aostan viticulture had been in 
decline for the better part of a 
century. The coming of the rail- 
way in the 1860s brought In 
cheap wine from the south, then 
the “ plagues "• of o idiom, peron- 
spora and phylloxera that fol- 
lowed each, other up to and be- 
yond the end of the last century 
at (me point entirely destroyed 
the then existing vineyards, and 
many were never replanted. An 
area of 4,000 ha. was reduced 
to one of a few hundreds. Since 
the-, last - war, however, it has 
been growing again, and today 
accounts -for about 1,000. ha. and 
is -still increasing; Indeed Aosta 
is ‘the only region in Italy where, 
in these times of over-produc- 
tion, planting is permitted. 


on these they cultivate ten •< 
grape varieties, -and even produce , 
a darkling wine by the cham- 
pagne method from the Grenache 
grape. This is not for sale, but 
they do market under brand 
□uses small quantities of their 
other wines. These are certainly 
among the best In the valley and 
may be obtained in some at least 
of the better restaurants. The 
whites have that negative virtue, 
rare In Italy, of not being pas- 
teurised. and so remain fresh and 
lively. Unfortunately, the grape 
varieties are not always given on 
the school’s labels: but the Blanc 
de Cosson. made from the 
Chasselas grape though fermented 
without the skins, and the 
Reserve des Chanoines, a Camay 
wine, can be recommended. The 
most unusual and finest of the 
experimental station's white 
wines is an Arvine, sold as Le 
v,la du Gonseil bid in this ease 
with the grape name given, too. 
A dry, fairly full-bodied wine of 
character the Arvlne grape is 
normally associated with the 
Swiss Valais, where it is culti- 
vated in small quantities. 


Fruity red 


Priestly staff 


Perhaps the most Influential 
element in this revival was the 
establishment in 1959 of a viti- 
culturai school and experimen- 
tal research station in the val- 
ley’s school of agriculture. Un- 
usually, it has been staffed by 
priests, several of them Swiss 
and from the other side of the 
Grand St Bernard Pass. The 
original reason for this immigra- 
tion was not only the viticul- 
tnral expertise of these clerics, 
but also the fact that they were 
able to conduct their, instruction 
and research in the French lan- 
guage, which the regional gov- 
ernment Is keen to preserve as 
one aspect of their local auto- 
nomy and individuality. 

The school has experimental 
vineyards totalling 5 ha, and 


From up the valley the DOC 
Enfer d’Arvier is a fruity red 
wine, at its best after about three 
years and made from the Petit 
Rouge grape which here alone 
carries a DOC -label. Down the 
valley beyond Aosta is Donnaz. 
made largely by the small co- 
operative that was started • as 
recently as 1972. The Donnaz 
grape is the Nebbiolo, the variety 
responsible for the leading wines 
of Piedmont It is a distinctly 
dry wine, with a rather berby 
aroma. To obtain the appellation 
it must mature for three years, 
two of them m cask, wbile 
Carema, just a few miles down- 
stream, must be matured for four 
years, three of them in cask. 
This, too, is a distinctly dry wine, 
also from the Nebbiolo, and to 
my mind very similar to Donnaz. 
The average production of these 
two wines is tiny: about 750 hi. 
for Donnaz and 1,500 bL for 
Carema. 

None of the Aosta wines can be 
claimed as exceptional in quality, 
but they have an agreeable indi- 
viduality. There are no mer- 
chants of importance in the 
valley itself, and many of the 
i.000 growers, who together make 
an average of 40.000 -hi. in good; 
years, work in local factories and 
make wine only for their own 
enjoyment. So to drink the 
Aosta wines one should do so or 
the spot — no great hardship h 
the delightful surroundings oi 
this green valley, flanked by 
snow-topped mountains. 


8.15 Olympic Report. 

640 Tuesday Film: “ Charge At 
Feather River," starring 
Guy Madison. 

6X5 Olympic Grandstand. 

930 News. 

9 AS Olympic Grandstand includ- 
ing 1X15 Late Night News 
Headlines. 

All Regions as BBC X except at 
the following times: — 

Wales — 5.15-5.40 pan. Heddiw. 
600-615 Wales To-day. 1L15 
Late Night News Headlines. 

Scotland — 600-6.15 pan. Report- 
ing Scotland U.15 Late Night 
News Headlines. 

Northern Ireland— 600-615 p.m. 
Scene Around Six. 11.15 Late 
Night News Headlines. 
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England — 800-615 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

1X00 sun. Play School. 

Z.15 pan. Glorious Goodwood 
430 Cricket: Fourth Test, 
England v. West Indies. 
7.05 Industrial Film Successes. 
730 News on 2. 

7.45 Rembrandt 

tfll5 Tuesday Cinema: “The 
Rose Tattoo," starring 
Anna Magnani and Burt 
Lancaster. 

10.10 Cricket: Fourth Test (high- 
lights). 

1640 The Millionaire Magpie: Sir 
William Burrell and his 
art collection. 

1140 NewsxughL 

12.00 Music at Night: Mari sa 
Robles plays harp music. 

LONDON 

t9-45 mn. Bertrand Russell 
Speaks His Mind 10.00 Summer 
SchooL 1035 Cartoon Time, tll-00 
The Saint 1130 Larry the Lamb. 

12.00 Pape rp lay. 12.10 p.m. Rain- 
bow. 1230 A Place in Europe. 

1.00 First Report 130 Lunch- 
time To-day. 130 Marked 
Personal. 2.00 Good Afternoon. 
230 Racing from Redcar. 435 
The Swiss Family Robinson. 4.50 
Magpie. 530 Harriet 

530 News from ITN. 

600 To-day. 

640 Crossroads. 

7-05 Husband of the Year "76. 
735 Tuesday Film Premiere: 
“The Disappearance Of 
Flight 412," starring Glenn 
Ford and Bradford Dillman. 
9.00 Hunters Walk. 

10.00 News. 

1030 Command Performance. 
1130 Oscar Peterson Presents . « . 
Count Basie. 


12.00 Special Branch. . 

1235 a.m. doge. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

MJB un. Betts Boon Cartoons. IBM 
TW1 He Why. XUS Play With A Pup- 
P<»e- U3# Waterwise. US pja. Anxlla 
News. 2X0 House party. US' About 
AiizUa. 7-35 TV Movie: The Bounty 
Man-” XUO Angling Today. J2M Anth- 
ology. 

ATV MIDLANDS 

1U0 ajn. Hammy Haunter's Adven- 
tures on the River Bank. 3135 Inner 
Spare. 1UO MGM Cartoon. 13B iub. ATV 
Today. 5JB Spldenmm. 6 00 ATV Today. 
735 Summer Movie Premiere: -The Old 
Man Who Cried wolf." starring Edward 
G. Rob inson . 1X30 An gling Today. 

BORDER 

U-M turn. Play With A Purpose. XUO 
Recreation and Interests. 1130 pan. 
Border News. 2JBq Honae parry. 53D 
Sp!derman. 6X0 Border News and Look- 
ansmd. 735 TV Movie: "Letters From 
Three Lovers." tf2A0 Border News Sum- 
mary. 

CHANNEL 

fUB P-m. Channel Ltmchttme News 
and What's On Where. +4X0 Report At 
Sts. 17X5 Focus on WRdllfe. 735 TV 
Movie: "Undo". tUXO Visages de 
France No. 7. 

GRAMPIAN 

UX5 a-m. Flay with A Purpose. XUO 
Recreation and Interests. fUO pun. Gram- 
pian News Headlines. 2.BD Tuesday At 
Two. 6X0 Grampian News. 630 The FHm- 
stones. 735 TV Movie: -Letters From 
Three Lovers” XXJQ The Big Break. 32X0 
Evening Prayers, 

GRANADA 

0X0 aJn. Seasame Street. US P-Jti- 
Take Kerr. 535 This Is Your Right 530 
Crossroads. 6X0 Granada Reports. 635 
A House For The Future. 7J5 The Tues- 
day Marie: "It Couldn't Happen To A 
Nicer Gay." 1130 Ryan. 3235 a-m. 
Thank Vos and Goodnight. 

HTV 

11X5 a-m. Play With A Purpose. 1130 
Recreation and Interests. 12JD BaMmoney.- 
Sneezwort. Dodder and Gtoudbcnr- UB 
pan. Report West Headlines. US Report 
Wales Headlines. 2X0 Houseparty. 1530 
Chuckleheads. 535 Crossroads. 6X1 Re- 
port West. 610 Report Wales. 635 The 
Protectors. 735 -"Tire Daughters of 
Joshua Cabc Return," starring Dan 
Dailey. 3130 The Food of Lov e. 

HTV Cymru /Wales— As HTV General 
Service except:— 130-135 pjn. Penawdau 


Newyddtoa Y Dydd. 435-430 Fyny Fxn'na. 
6JB-63B Y Dydd. 635-7X5 Sentimental 
Journey. 3X30 Y Gvmhwynehwr. 1130- 
1130 World to Action. 

HTV West — As HTV General Service ex- 
cept'— 135430 pjb. Report West Head- 
lines. 6XL43S Report West. 

SCOTTISH . 

11X5 mu. Hay With A Purpose. 1130 
Waterwise. 1135 pa. Road and Weather 
Report. 2X0 'Hnoseparty. 435 Follow 
That Dog. 530 Kiri. 535 Crossroads. 6X0 
Watch This Space. 630 Weir's Way. 7X0 . 
Cartoon. 7X0 TV Movie: Hawkins. 1130 i 
Late Can. JUS The Big Break. j 
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SOUTHERN 

1030 awn. Hammy Samster’a Adven- 
tures on the River Bank. HMO Untamed 
World. HAS Play with a Purpose. 1130 
Recreation and Interesm. J230 mn- 
Flrst Steps in First AM. 130 Southern 
News. 2X6 Houseparty. 435 Follow 
That Dog. 530 Sinhad Junior. 535 
Crossroads. 6X0 Day By Day. 635 
Puttee Sorueon. 735 “ Cry Panic iTV 
movie). 1U0 Southern News Extra. 
1140 Swmmiog Along. HAS . Farm 
Progress- 

TYNE TEES 

11X0 ami. Starting Point, nxs Play 
with s Purpose. 1136 Recreation and 
Interests. 1230 p-m. The Doris Day , 
Show. 130 North-East News and Look- 
art) trod- 531 Elephant Boy. 6X0 TtHlay 
at Six. 735 '* Letter Prom Three Lovers." 
starring Jane Alb-son. Ken Barry and 
Joliet Mills. 2330 A House for the Future. 
12X0 Epilogue. 

ULSTER 

1030 a-m. Cartoonttme. 11X5 Plar With 
A Purpose. 1130 Waterwise. 130 pjh. 
Ulster News Headlines foil owed by Lunch- 
time. 2X8 House party. 433 Ulster Nows 
Headlines. 530 Harriet 6X0 Sommer 
Reports. 735 Tuesday Movie: “ The 
Master Of Ballantrae." starring End 
Flynn. 1130 Angling To-day. 

WESTWARD 

1835 un. Breskdme. 11X5 Play with 
a purpose. XUO Recreation and Interest 
pun. cos Honeybon’s Birthdays. 130 
Westward News Headlines. 6X0 Westward 
Diary. 7XS Miss Westward *76. 735 

TV Marie: ■■ Linda. " 112 Westward 

Lam News, ms Fatth ror Lite. 

YORKSHIRE 

DL80 ajn. Hammy Mlamsterig Adven- 
tures on the Rlverbmnk. XLJO Untamed 
World. H35 SMppy. 130 pjh. Calendar 
News. 530 Fantastic Voyage. 6X0 
Calendar (Emlcy Moor and . Belmont 
editions). 73S “ Letters from Three 
Lavers." Starring June AUrson. Ken 
Berry and Jnflet Mills. JUQ Night 

Gallery. 




ACROSS 

1 Reprove and quote one or 
more articles (4, 1, 5, 2, 3) 

9 Destroy dates going to the 
Orient (5) 

10 Waste created by engineers 
taking mortar right inside 
(9) 

11 Fish within current route (5) 

12 Flan of a building — on rising 
ground? (9) 

13 Curses river and packs up (fl) 

16 Depict us in a stroke? No, 
vice-versa! (5) 

17 Garment to be seen m red- 
hot India (5) 

18 Find lemur creating exciting 
memories (9) 

20 It gives a fare indication of 
a journey (9) 

22 Chemically it could be there 
in the upper air (5) 

23 Start quickly — in the morn- 
ing? (9) w 4k , 

24 Give reason to believe that 
tiie fit's about right (5) 

25 Harbour suspicions or amuse 

L with scepticisms (9, 6) 

l DOWN 

k The scene of drama or of 6 

\ Promise to give hope and 
%seem likely (4. 3, 2 6) 

%py has time with- book (5) 
Itne who gathers uansual 
Vraves going to East Riding 


5 It’s nice having gas installed 
in a recess (5) 

6 Musical drama changing into 
an act in 1 Down (9) 

7 Eloquence, or a present 
not always appreciated 
(3. 4, 2, 3, 3) 

8 Trips out to sing badly (7) 

14 One who professes to have 
cloud-like properties (4-5) 

15 Charitable helper disguised 
as Martian (9) 

17 Of known age but willing to 
be taken out (7) 

19 A big ship— The Bounty? (7) 

21 Head-dress made oat af 
Montebretia racemes (5) 

22 Time to prodace a Muse (5> 
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% "he English Conversation Piece 


by , D E N Y S . S U T T O N, Editor of Apollo 


Burner is an endearing 
•nlative of Johnsonian 
d and if he bad not won 
itation in his own right, 
' i!d always be remembered 
father of Fanny, author 
Irna and a notable diary. 
- was a charming writer 
* and bis accounts of his 
if Europe are congenial 
: for those who delight 
world of the ancient 
. when the pursuit of 
2 ss was an avowed aim. 
arly a decade (1751-fiO) 
he set out on his Conti- 
expeditions. Dr. Burney 
ved as organist at Ring’s 
This fart has inspired the 
but delightful show of 
conversation pieces 
s on view at the Fermoy 
until August 7. 

as been the case with 
s exhibitions in this 
the choice has been 
iy Sir Geoffrey Agnew 
memory of the town's 
i organist, he has placed 
pbasis on conversation 
with musical themes, 
ninds us that eighteenth- 
England was a great age 
toning to music in 

is much as Italian pain- 
nd their way to England 
± of lucrative commis- 
hmaletto was attracted 
stability of the Funds — 
he musicians. The joint 
of painter and perfor- 
recalled in a small and 
own picture. This is 
ticci's A Rehearsal for 
a (from Castle Howard), 
s' one of a series of 
opera scenes, painted 
after 17QS. The figures 
Catherine Lofts, who 
become the wife of 
Smith, British Consul in 
and the impresario 
»r. whose house in 
f Honour row contains 
g decorations of the 

ste Tor opera is recalled, 
Iogarth's Beggar’s Opera 
coll.). The artist 
the same scene from 
era. which was first pro- 
t Lincoln Inc Fields m 
several occasions, his 
ailing on the episode 
ucy Lockit and Polly 
endeavour to persuade 
there, respectively the 
and informer, to spare 
of Macheatb, the higb- 
Each girl supposes 
s their husband. It is a 
that fhnuld intrigue a 
m brought up on the 
'fill opera, which was 
. Gay's. 

a pleasure to look at 
i painting, the quality of 
as recognised by that 
•rman art critic Meier 
Hogarth is well repre- 
m this occasion by a 

r from Zurich 



Thomas Gainsborough; ‘ Conversation piece with Peter Da mail - Muiiman, Charles Crockett, and 

William Keeble’ 


musical party (from the' Fitz- 
wiUiam Museum) and a model lo 
for a large picture of George IT 
and his family which in the 
event was not commissioned by 
the monarch. This modello. 
which belongs to H.M. the Qneen, 
is an enchanting picture, with a 
delicacy of handling which helps 
to explain the appeal his work 
had for Whistler. 

In recent years attention has 
been paid to Marcellus Lara on 
the Younger whose paintings 
caused something of a stir when 
shown at the Magnasco Society 
exhibitions in the 1920s and 
were admired by Sickert and the 
Sitwells. He had a foreigner's 


insight into local fife — high life 
especially — and he excelled in 
his picture of a levfie in some 
ducal or royal house (private 
collection). His skill as a conver- 
sation piece painter reminds us 
that this genre was an imported 
one and that many of its first 
practitioners, as Ralph Edwards 
pointed out yean ago,, were 
Netherlandish. 

The relationship between Eng- 
lish and French painting during 
the early years of the 18th cen- 
tury is a fascinating topic: 
Hogarth, for one, is known to 
have derived inspiration from 
the pictures of de Troy. Prints, 
of course, played a considerable 


part in disseminating a know- 
ledge of styles, but there was 
also the role of the foreign pain- 
ters who worked here. 

Besides Laroon, one of the 
most charming was Philippe 
Merrier who was a keen disciple 
of Antoine Watteau, importing 
into England some of his 
elegance, though not bis sharp- 
ness of painterly touch. Yet 
Merrier, who worked much in 
the North Country, could echo 
the spirit of the master of the 
fete galante, as may be seen in 
the pretty little musical party, 
lent by the Duke of North- 
umberland. 

The eighteenth century was the 


Drama Festival highlights 


by O SSI A TRILLING 


sure and gutting of the 
□ Schauspielhaus “ am 
to make room, next 
a brand-new, modern 
inside the old shell 
the number of venues 
■ear’s Zurich Festival. 

,1 "Theatre II,” instead. 
i,t to the Terry Hands 
n of Henry V and to 
Serumaga's Ugandan 
hile the recently cpn- 
.*nch tram. shed at Tle- 
«n was used for the 
■Shaus's own festival 
ion and f° r the 
adore of the Co- 
.V.ton. 

Studio Tiefenbrun- 
the new arts centre is 
:c Last Address was a 
fruru the Swiss writer 
atihia* Diagciman. A 
mentary i-asc-hi story of 
etion. it describes the 
■g-scen*'* from the point 
f the father whose son 
ve been one of the 
ny majority of heroin 
be completely cured in 

? the author has turned 
ital experiences into a 
drama with pop-music 

• penis of pot. it tends 
-tween two stools. The 

detail provided by con- 

• with doctors, social 

the police, the clergy 
merchants of the drug 


trade and some of their victims, 
however convincing in perform- 
ance, does not entirely compen- 
sate for the author’s limited 
command of the crafts of stage 
dialogue and dramatic construc- 
tion. The powerful theatrical 
experience that Buckwitz had 
been hoping for has partly 
misfired. 

All the same, the skill of the 
director, Hans Gerd Kttbel, the 
realism of the often painfully 
lifelike details of the drug-scene 
supplied by Urg Ullraann, and 
the authetic playing of the actors, 
especially that of the teenagers, 
bring the piece very much to 
life. Jiri Hollar's multiple set- 
ting ingeniously houses both 
partners in the Theatrical event 
with the crowded auditorium 
packed with sitting, standing and 
squatting spectators, the action 
shifts with total naturalism from 
one part of the "studio" to 
another. 

Much as in the earlier pro- 
duction here of Kennedy's Chil- 
dren. in wbirh the actors per- 
formed in the bar in the midst 
of the audience, so now stage 
and auditorium merge into a 
single acting - area. Bettina 
Lindtberg. as barmaid, presides 
over the bar-counter and keeps 
schnappses and beer-taps flowing 
as the older generation meet 
around their regular pub-table 
to discuss the latest develop- 
ments in the plot. 


Here the attitudes of astute 
police- inspector and obtusely 
conservative schoolmaster-father 
can clash in the open. The plot 
hinges on the father’s fruitless 
efforts to track down his run- 
away elder son, too late, as it 
happens, to save his life, and his 
last-minute conversion to a new 
parental philosophy, which pulls 
his surviving younger brother 
from the brink in the nick of 
time. 

The Theater am Neumarkt’s 
festival contribution was 
Friedrich Wolf’s Cyanide. Writ- 
ten in 1928, this agitational 
drama is directed against the 
illiberal abortion laws of the 
’day, though it appears from 
the programme notes that it is 
no less deplorably topical to-day, 
at least in Switzerland. Set in a 
working-class Berlin milieu, it 
resembles Diggelmann’s drama 
in its lack of subtlety and occa- 
sional lapses into melodrama. 

Albert Hall/Radio 3 


Both plays seek to expose a 
social wrong, and the earlier 
play, too, is saved from ultimate 
bathos by the fine production of 
Dieter Reible, the sincerity of 
the playing, and the • clever 
arrangement of the decor, by 
Ambrosias Humm. Here,- too 
several simultaneous actin 
areas are used to ensure -Swift 
continuity of action, though no 
attempt is made to draw the 
audience physically in it. 

An outstanding cast is headed 
by Verena Reichardt as the un- 
married mother-to-be who 
driven by poverty and unfair 
class legislation to a fatal des- 
perate act of self-destruction 
when her lover is thrown on to 
the unemployment heap. At the 
same theatre, in an anthology of 
songs and poems entitled The 
Young B.B.. Miss Reichardt 
again displayed her considerable 
talents, this time as a provoca 
tive Brechtian diseuse. 


age of the Grand Tour, when 
young milords and their bear- 
leaders set off to tonr the Con- 
tinent— not that such sprigs were 
the only ones to go, as Boswell's 
engaging travel journals remind 
us. Rome was the magnet, where 
ruins, and the purchase of works 
of art, not to forget more sensual 
pleasures, awaited the traveller 
with gold in his pocket. One 
record of the English nobleman 
in Rome is Nathaniel Dance’s 
portrait of the second Duke of 
Northumberland with bis tutor 
Mr. Lippyat (Northumberland 
coll.).. It is an amusing, not to 
say, revealing work for the poor 
young man — then Lord Percy for 
he bad not yet succeeded — looks 
exhausted; his burly companion 
was surely capable of discoursing 
on the antiquities for many an 
hour! 

Reynolds remains in the mind 
so much as President of the 
Royal' Academy and the painter 
of contemporary grandees that 
one is apt to forget that he was 
once a young man with a sense 
of fun. When in Rome in 1751 
he produced a series of cari- 
catures, one of which is shown 
at King’s Lynn (Shelburne coll.); 
his butts are young Englishmen 
and a certain Monsieur Hue! It 
is a jolly record of the Presi- 
dent's salad days. 

The. outdoor conversation 
piece, could bring out the best 
In an English artist as may be 
seen from Gainsborough’s ad- 
mirable Peter Darnal Muilman, 
Charles. Crockett and William 
Keeble (Barne con.). How 
fascinating to read in the cata- 
logue that Muilman’s widow mar- 
ried ' J. J. Angerstein, whose col- 
lection forms one of the corner- 
stones of the National Gallery ! 

One pleasure afforded by the 
conversation piece is that it pro- 
vides an insight into the domes- 
tic interior of the age, and pain- 
ters such as Charles Philips are 
admirable witnesses of, provid- 
ing inform at ion about the plac- 
ing of furniture and the decora- 
tion of rooms. This artist is also 
represented by a little-known 
picture from Chequers, showing 
the Russell and Revett families 
“Having Syllabub straight from 
the Cow." 

Towards the end of the cen- 
tury, Zoffany provided spariding 
images of the London theatrical 
life and of the national scene. 
His eye for detail is revealed in 
the painting of the first Duke of 
Northumberland and Mr. Henry 
Selby, who are sbown in the 
Tapestry Room at Northumber- 
land House, and — happy sign of 
continuity in a changing world 
— the tapestry shown over the 
mantelpiece is now at Alnwick 
and the round clock may be 
found on the mantelpiece at 
Syon House. Not for long, of 
course, if the Left has its way. 

Zoffany Is an underestimated 
painter and his ability to. com- 
bine' the ‘evocation of a 'mood 
with tlie depiction of a setting 
is nowhere better seen than 
in his enchanting David Garrick 
and Mrs. Garrick taking tea on 
the lawn by the Thames (Lamb- 
ton Com The eighteenth cen- 
tury had its gin lane and its 
horrors, but also its oases. 

The relationship between the 
concept of a conversation piece 
and that of a group photograph 
is a close one, and '. the growth 
of photography led to the 
gradual decline of the, conversa- 
tion piece. But it still has its 
adherents and recently John 
Ward has painted one', of the 
members of the Society of 
Dilettenti. 


Albert Hall/Radio 3 


Bohemia to Berlin 

by ELIZABETH FORBES 


Saturday night's Prom, though 
one of the concerts originally 
planned for Rudolf Kempe, 
might have been tailor-made to 
fit Vilem Tausky, who brought 
native authority and deep affec- 
tion to his conducting of music 
by Czech composers that made 
up the first part of the pro- 
gramme. . In Vltava, from 
Smetana’s Md vlast , the river 
flowed magisterially through the 
Bohemian landscape; if the 
colours painted by the string 
and woodwind sections of the 
BBC Symphony Orchestra were 
at first a little pale, the brass 
provided ample compensation 
as the Vltava swirled down the 
rapids. Dvorak's Scherzo capric- 
cioso evoked a vivid response 
from all the players, and was 
shaped by Mr. Tausky with a 
delicacy that, particularly in the 
Irresistible waltz, did not pre- 
clude full-blooded enjoyment of 
the melodies. 


Victoria Palace 


The evening’s soprano soloist, 
Elizabeth Harwood, comple- 
mented these purely orchestral 
works with two operatic arias, 
one from each of the respective 
composers. Marenka’s touching 
third-act aria from The Bartered 
Bride (sung in English), sym- 
pathetically and appealingly 
characterised, found Miss Har- 
wood In excellent voice, while 
the water nymph’s “Song to the 
Moon ” (sung, rather oddly, in 
German), from Dvorak’s Rusalka, 
was phrased, apart from one 
momentary break- in the tine, 
with appropriate smoothness. Mr. 
Tausky accompanied both arias 
most sensitively, and ended the 
first half with a rousing account 
of the Polka and Fugue from 
Weinberger’s opera Schumnda 
the Bagpiper. 

After the interval we left the 
breezes of the Bohemian country- 
side for the hot-house atmosphere 


of German operetta, mainly of 
the vintage to be beard in Berlin 
during the 1930s. The overture 
to Heuberger’s Der Opernball 
paid due homage to late 19th- 
century Vienna, then Miss Har- 
wood sang “Ich scheok mein 
Herz" from Die Dubarry, the 
enormously successful operetta 
adapted by Theo Macke ben from 
Millocker's Grfijin Dubarry. One 
of Mackeben’s original composi- 
tions, the waltz M&nchner 
G'schichte n (taken from a film 
score), proved to be a brash and 
derivative piece, but “Ich bin 
vertiebt." a song from Nico 
Dostal’s Clivia, nicely balanced 
sentiment with charm, and was 
admirably put across by Bliss 
Harwood. Finally, for the 
Polovtsfan Dances from Born- 
din’s Prince Igor, the orchestra 
was joined by the Goldsmiths 
Choral Union, who praised Khan 
Konchak with suitable energy 
and enthusiasm. 


Kate and Anna McGarrigle 

by ANTONY THORNCROFT 


The best thing from Mon- 
treal on Sunday evening was 
not the Olympics on television 
but the McGarrigle sisters at 
the Victoria Palace. Earlier this 
year these two young Irish. 
Canadians released the nicest 
first album of 1976; now they 
have sewn up the most appetis- 
ing London concert debut 
To begin with they are a quiet 
joke — tiny Anna, looking like 
a pert Jane Austen heroine in 
her white smock, but almost 
Pythonesque as she struggles 
with an accordian or disappears 


behind a huge bass guitar; Kate 
seemingly more robust in some- 
thing approaching a white judo 
suit It is not surprising that 
she provides the deeper notes 
in the harmonies. 

Soon the quaintness turns into 
charm as the McGarrigles per- 
form their own beautiful songs, 
effortlessly switching instru- 
ments. effortlessly bouncing the 
lyrics and the melodies back and 
forth. Their voices have a folk 
club purity and strength but 
their song£ are of contemporary 
North America, the particularly 
bewitching “Talk to me of 
Mendecino” and the' rousing 
Students Songbook pastiche of 


Theatre Royal, Stratford E. 


The Father 

by JEREMY KINGSTON 


A thin house watched a midd- 
ling production of this unnerving 
drama. Evidently the name of 
Strindberg is still a bugaboo to 
scare off the customers except 
when giants are in the cast. Are 
those who stay away missing a 
remarkable experience? I think 
not although there is always a 
chilling quality to the scene near 
the end where the Captain's old 
Nurse tricks, him Into .bis 
straight] a cket Gwen Nelson 
firmly shuffles round her charge, 
giving vent to soothing mumbles 
and affectionate sobs. That’s how 
it should be. 

The play’s power rests on the 
playing of the Captain, the man 
whose fatherhood is called into 
question, who seizes on the 
thought that he may not be his 
daughter's father like a man on 
a raft who flings himself over- 
board and clings to a drowning 
rat Strindberg manages the 
entry of this subject with great 
skill — the play is a model of 
economical craftsmanship— but 
the wild effect it has on the 
Captain is not easy to credit 


Everything he violently pro- 
ceeds to do, throwing caution and 
precaution to the wind, can be 
made to seem logical but the 
actor (Lee Montague in this pro- 
duction) has to prepare us for 
this by indicating the crucial 
position his daughter occupies In 
bis thoughts. She is his future, 
his solitary hope. Her import- 
ance is indicated In Valerie 
Hanson's production because the 
words say so but the absence of 
emphasis is a . shortcoming. His 
reactions become absurd, the 
behaviour of a fool. 

On the other hand, Rachel 
Herbert does succeed in convey- 
ing the imprudence of his wife, 
the lack of foresight of a small- 
minded woman who can plot cun- 
ningly enough from A to B but 
forgets the rest of the alphabet 
The feeble menfolk who sur- 
round her are forever revealing 
by accident new legal dodges that 
will entrap her husband. She 
leans her head forward to grasp 
these like an elegant predatory 
bird. 


“ Work Song." They have a 
sophistication quite at odds with 
the girls’ puritanical perform- 
ance. 

“That was the folksy section: 
this is the money making sec- 
tion." says Kate as she goes to 
the piano after the ceilidh-like 
opening, and the sisters sing 
their own compositions. There 
is something persuasively unpro- 
fessional in their introductions 
and in their conversation, a relic 
of folk club origins, which 
occasionally seems out of place 
against their undoubted big 
time talent and their presum- 
ably inevitable rise to fortune. 
But they always stay the right 
side of coyness. 

In fact the only regret in a 
most entertaining and ecstatic- 
ally received concert was the 
awkwardness of some of the 
accompaniments. The McGar- 
rigles brought just a bass player 
with them, and the scratch 
musicians gathered on stage 
could not possibly hope to catch 
the sisters’ ingrained sympathy 
with their song. So the most in- 
tense moments were the lone 
duets, in particular the first 
encore, “Heart like a Wheel,” 
which must be one of the most 
haunting songs of recent years. 

Colour Workshop 
for children at 
National Gallery 

The Colour Workshop at the 
National Gallery is open to 
children every Wednesday and 
Thursday afternoon for the rest 
of July and all August (the 
activity begins at 2.00 pan.). 

The Colour Workshop is a 
room in the northern extension 
of the Gallery where children 
(7-14) can experiment with 
colour and techniques such as 
fresco, egg tempera and oil, 
under the guidance of a practis- 
ing artist It contains a display 
of pigments and a 19th century 
colour grinding set (on loan from 
Winsor and Newton) to show 
that artists once made their own 
colours. 


Shostakovich 

by MAX LOPPERT 



The performance of the first 
Shostakovich violin concerto 
(completed 1948; first played 
1955) at the Proms on Friday was 
not exciting, not vivid in the 
exposition of poetic sonorities or 
striking forms; yet it revived the 
conviction in this listener that 
the work is one of the composer's 
masterpieces — so merit cannot 
have been wholly lacking. The 
concerto seems to me one of the 
handful of the works written by 
Shostakovich for large forces in 
which all the familiar elements 
in his musical make-up achieve 
just proportion and weight, with- 
out exaggeration, bombast, ,‘or 
that brand of finale “optimism " 
which disfigures some of the- 

early and middle symphonies. It 
is very beautiful. The first move- 
ment Nocturne is, surely, one of 
tte most magical passages ever 
written by a composer in whom 
the mastery of muted haunting 
sonorities could be taken for 
granted The balance of move- 
ment against movement is mar- 
vellously acute. Composing for 
Oistrakh was a source of great 
inspiration — tin's is stamped on 
each page- 


The playing of the Royal Phil- 
harmonic Orchestra under its 
new associate conductor, Hans 
Vonk, was capable but grey — Mr. 
Vonk, as in the Mozart symphony 
(KJ543, in E fiat) that preceded 
the concerto and the Firebird 
Suite that followed it, draws 
sober, straight lines in music 
that so often wants deft strokes 
and eloquent colouring. The 
first sound of the tam-tam, that 
quiet, awesome instant in the 
Shostakovich Nocturne, .»ent no 
shivers up the spine (body sen- 
sation is not the highest form 
of music criticism; but occa- 
sionally its absence is worth 
noting). Ida Haendel was the 
violinist: small of scale, with 
tone that in the Scherzo and even 
more in the dancing ironies of 
the Burlesque was in danger of 
being submerged; but deter- 
mined to convey at least some 
of the atmosphere of the music. 
There were, from her, passages 
of greatly confiding sweetness 
and Intimacy in the opening 
movement that were the memor- 
able moments of an otherwise 
undistinguished concert, 
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Summer Puppet Festival 

The Unicom Theatre for Abracadabra's clowns and pup- 
Young People, at the Arts Pets. ^ Milton, who will be 

- Lo "‘ri h w ns Z 

a Summer Puppet Festival fea- m Pugh's Velvet Glove Show 
taring eight companies working t0 the Unicom in August fol- 
with a wide variety of puppets, lowed by Barry Smith's Theatre 
The festival includes Travel- of Puppets for the summer hali- 
ling Booth Company, the Midland day week-end. 

Arts Poppet Company. Hogarth The festival runs until Septem- 
with "Muffin the Mule and ber 5. 
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WESTERN NEWSPAPERS IN EAST EUROPE 
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BY DAVID LA5CELLE5 


ONE- YEAR after the Helsinki bought by travelling western in 24 hours of publication. Bulgaria: No western news- 


Decl a ration, which was slip- businessmen." 


Western newspapers in Moscow papers available at all. 
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security of 
ambassadors 
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guaranteed, a reasonable private subscrip- j 

Although sales figures for tion readership. I 


By Giles Merritt 
AN IRISH Special Branch 


attitude towards imports of the Hungary comes out on top with ott,cr Soviet bloc newspapers are East Gennany: No western 
western Press. So far as can Czechoslovakia second. ' The not available. they are newspapers available at alU ex- 


be judged from the circulation lowest per capita imports are by negligible. The biggest selling, cept at special occasions like the 
returns of major western news- ^ soviet Union where only one ,he Polisb « have been unofficially Leiprig Fair, and at a price, 
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late and to be expressed as hazy ET receive one of the naoers East Europeans have com- papers have been seen at kiosks, 

% El.. *»_ ; mnn i-tr 10 reLt . C UUB ul 1118 *' alJC4a nhn,,! this ...... 1, hnt mne* ... IlnMo In 


DI»U t U unutioiuuu IK nnn *,1 . • . ■ — «* to Uli, ihbi ins -- 

been completed and passed to ttoance monetary divercence could not 


averages) East Europe’s imports gm^eyed. 
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' A survey carried out last week “ n * a 1 n r ,^ nI srra, E IU The ideological war is more ing newspapers in the capital s 


ited matter. Last 
Warsaw Correspon- 


be treated in isolation from dis- 


more detail when 
irers rename theL 


parities between national econ- j" October, and .Hi 
*5? omies. that hc expected thi 


WWi|*«.reu -UU «•“ Mvjfav • ■ nnni =«« jr V ' more QCHii WHCB 

Prime Minister Mr. Liam Cos- “*Kv • . nrin .. . mi jr be treated in isolation from d:s- iEW te ^ me ftet 
grave's office. It is expected . ” ™ 2? parities between national econ- in October, and Hi 

Uut the emersency report will omies. iLl Se nice!* 1b. 

be discussed at today’s Cabinet In that sense, he raid, the involved in "hiteni 

meeting and will form the Dutch proposals were welcome, ways to achieve 

basis of a plan to step-np the and be^ indicated that the I K ordination, of parity 

personal security of the 28 orSal^Smfrf *S2L'% looked favourably on the idea EarUer tfwfav 

ambassadors to Dublin, for of closer co-operation between l" J£r*' 

which the Irish Government is ^ in preparing their “ff -ffl 

Assistant Commissioner ****** “tiJrtSt- “ oneta ^ 8011 . «P ^ 

t?? 1 c!vfTfai Dutch have suggested. The proposals, wnrcn wcre.se. r.rsf.ocal budgelary 

in charge of C3, the pec ( w. uamu Tm» n,.iu.n^. in n i»Hnr frnm Mr. Wiiluru the comins 't 


Mr. Harold Lever. ChanceUer out in a letter from Mr. Wiliuiu the comins year. T 


. A survey carried out last week 
by the Financial Times showed t0 the Enibass y ltseIf - 
that of five West European news- Some approximate 


strongly stressed than ever in main street (sterling price equi- 
figures official statements. But the East valent in brackets): Lc Monde 


SALES OF SELECTED NEWSPAPERS 


Biggs’ safety 

It Is possible, according to 
Government sources here, that 
tbe C3 report will emphasise 


change rate plan was “-pr* Presidency oi 

mature." In the British govern- Ministers, which runs unJl toe ^inn todav of the 


There w» '.a|$o g 


menfs view, he said, any future end of this year, 
arrangements for bringing E39J Mr. Duisenber® suggested that. 


the Nnrth-Snuth 
Pans, and nota? 



London 

Financial 


Le 

si| 

2 Herald 

Corriere 


Head of 


Times 

Times 

Monde 

it* 

* Tribune 

Delia Sera 


population 


Subs 

Other 

Subs 

Other 

Subs 

Other 

total 

Subs Other 

Subs 

Other 

Total 

per copy 

Bulgaria 

36 

0 

37 

0 

123 

0 

23 

61 

1 

15 

0 

301 

29,200 

Czechoslovakia 

14 

100 

103 

0 

51 

288 

126 

27 

290 

5 

10 

1.014 

14,680 

East Germany 

0 

0 

20 

O 

0 

0 

231 

0 

0 

2 

0 

253 

67,000 

Hungary 

4 

166 

120 

0 

43 

270 

209 

29 

252 

25 

0 

1,118 

9,460 


13 

260 

110 

0 

72 

1,000 

238 

41 

500 

10 

0 

2044 

15340 

Romania 

T9 

37 

22 

0 

108 

SCO 

219 

65 

77 

10 

60 

1,117 

19350 


151 

40 

ICO 

50 

138 

40 

109 

388 

26 

45 

40 

1,177 

124.000 

Total subs 

237 

— 

512 

— 

590 

— 

• — 

611 

— 

112 

— 

2,062 


Total other 
Grand total 

— 

603 

840' 

— 

50 

562 

— 2,093 

2,638 

1,155 


1.146 

1,757 

222 

110 

4.007J 

8379 

433*0 


that onlv a few days before currencies Into closer alignmeni if Governments agreed to developing countri* 
m* MmwfSnS shonld developed on the basis observe fiscal _ and monetary for debt relief. 1 


Mr. Ewart-Bfggs was murdered 
last Wednesday, a senior 
officer from the Division was 
called in by British Embassy 
officials to discuss security 
arrangements with the 
Ambassador. In a lengthy 
interview, Mr. Ewart-Biggs and 
members of bis staff are known j 
to bare questioned the officer ; 
on seenrity matters, and to 
have fonnd that the sj’stem j 
was as satisfactory as could be ! 
expected. ; 

There was one serious note i 
of concern expressed at the f 


snoma oe aeveioped on the basis observe nsca! ana monetary ior new re net. l 

of realities and solid Inters targets, the EEC should make expected to he tab 

national understanding, and not available medium-term credits to fully by EEC forci 

on the basis of aesthetically support non-Snake currencies, when they. meet bet 


U.K. given 

Mumping’ 

reassurance 


By Guy de.Jonquieres 

BRUSSELS. July 28. 


VIOHALCO 

Crtvup at Comptmm 

ATHE\S-GRE£€E 


■ Figure, an overaga daffy lafu for tha mkdr^ buff of (975, except Harold Tribune wWui It for the nrhofe of (975. 
t Breakdown not available. * 


meeting 


j Excluding Frankfurter AffgemefM Zeltung. 


papers, only one, the Financial were obtained from Collet’s Europeans themselves put up (19p), Daily Telegraph (I2p), 
-Times itself, had improved Us Holdings, tbe main British im- other reasons, including the de- Daily Mirror (7p), Neue ZUricher 
•sales significantly, from a daily porter of Soviet printed sire to keep out pornographic Zeltung (21p). Herald Tribune 
'average of 510 to 562, due almost material, and these are given in and violent literature, and pro- (17p), London Times (17pl, The 
-entirely to a new bulk order of the accompanying table. tect socialist values. Guardian (14p) and The Observer 

350 copies a day from tbe Soviet Excluding Embassy subscrip- More justifiable are refusals (26p). Most newspapers were 
^Union. (The survey excluded tions. they show that some 310 on grounds of cost though no two to three days old. Our 
nvestern Communist newspapers.) copies of tbe two main news- country has yet agreed to put correspondent comments tbai 
;.The Times, Le Monde, the Frank- papers. Pravda and Izvestlya are newspapers on sale in their hard occasional editions containing 
jfurter Ailgemeine Zeitung all re- sold daily, but only 10 per cent currency shops. The Poles, how- sensitive items do not appear, 
-ported little o> no change, while of them through retail outlets, ever, have said they are willing and that a would-be purchaser 


Branch o^cer. and that was 
over the Garda policy of 
leaving all outside doors of the 
main Glen cairn building un- 
locked even at night This was 
apparently to permit the 
patrolling guards entry and It 
was stressed that the estate’s 
perimeter was secure. 


Special ; MR. EDMUND Del!, Secretary of 


Cthe Herald Tribune recorded a 


to buy newspapers for zlotys, a has to know when papers are 


Promise from 
Spanish king 

MADRID, July 26. 


drop from 1.334 copies a day to Sales of major Soviet newspapers proposal that has yet to attract put on sale because they go very 


!H,757. Most newspapers channel and periodicals Tn Britain* a western publisher. quickly. • . " 

Jjheir foreign sales through bulk Subscription Open In a recent interview. Mr. t n addition there are several 

exporters, and these also report copies sale y U ri Leonov, bead of Mezhdu- d ^ n readina rMms un and 

•Hittle change- ^Sales are steady Pravda 190 20 narodnaya Knlga said his organi- down Poland where passers-by 

5?» ■ ro ck was how one put it. i„ eiti ya 1M T5 sation hid tried to take ont more STwX i? a ^d"iLd a wide 

- Some newspap.rs however, Ekonomieheslmya subscriptions to western journals, range of Western newspapers 

Ewere expectmgnew 8®**ta 65 15 but that many publishers bad and periodicals witboutrestric- 

-i-ke summer holidays. Le Monde, uteratumaya „ either failed to fulfil Soviet Horn. ' 

/for instance, believed tbe Poles nzeta 175 15 nr j. K nP poFncad tn »ti (•nnioa 

"would increase tbeir daily order • fSSription sales as supplied by bSSe of ^n^^mbarS" ® omania - : Westero newspapers 

rfrom 1,000 roples to L500. and Holdings. Open sales £eS£L Mr Leonov claimed, “d magazines available m raajor 

m diSinsn^^i ^kn®*®** on b 3 * 1 * of returns from S5S? Imports of westero ggS*?* norm ^ oa 'y for 

The survey tried to disunjuisD rctsul outlets. mot+or H,n- n c m foreigners. * 

SSSl a bnt S thS ^** cond cmSS last year, while exports Soviet Union: Haler hotels'ind 

*°*J •SSSLB^jSSJS to tbe west totalled only 2.6m. the airports in ' .Moscow, and 


and periodicals in Britain* 


newspap-.rs. however, Ekonomichesloya 


Subscription 

copies 

190 

120 


£were expecting new orders after gazeta 
Lthe summer holidays. Le Monde, uteratumaya 
,-for instance, believed tbe Poles gazeta 


THOUSANDS of auto workers 
in greasy overalls mobbed 
King Juau Carlos during a 
visit to tbeir plant on Monday, 
demanding a political amnesty 
and the rehiring of colleagues 
fired for participating in an 
Illegal strike. 

They mixed their shouted 
demands witb cries of "long 
live the King,” then asked 
that he make a speech. Juan 
Carlos mounted an assembly 
line platform to promise that 
he will look into the dejoands. 

UPI 


proved Impossible. Although ale h, the first six months of 1976. “ {51 we f n 

•most subscription copies go to , ■ "J®™- 

ministries and government The pattern, therefore, is the iff 


In some cases like Leningrad have begun to stock »* 

be Soviet Union im- Western newspapers. Last week ” Oman OIGS ai IG” 


Organisations, many of them are same as that for sales of British JS, mnch our Correspondent obtained a Milan g3S leak 

.also ClftS from westerners to rw>w<:nan«>ra In Rntixf TTninn- PODteo matter a. It sold. i,nnn »r tin, Vin.nm.l T!mM ® „rr ,-u 


&lso gifts from westerners to newspapers In the Soviet Union; P " D T l t jJ fhS western C0 P7 of the Financial Times for 
^friends and relatives in the East sales are low, and most go to n “ ° L^f 22«» ?SK 60p at the Hotel Metropol kiosk. 

^Similarly, not all non-subsenp- institutional subscribers. In ♦?ft5ilSr?f I S and Frankfurter Ailgemeine 

r Jion copira necessarily go to absolute terms, sales are com- .Jf Zeitung and Corriere della Sera 

„ news stands or public reading parable, though Soviet imports ® aid L. 1 “ ht n t, c ^EL?f ^f on display. The Herald Tribune 
-rooms. In fact, most of th£-i are much lower per head of Austrian daily Die Presse on available, but from under 
-are probably distributed by the population. way to work to-day. We counter for 45p. Our eorres- 

llbulk importer to institutes, uni- Another factor is price, display foreign newspapers on pondenr comments, however, that 

f >ersities and other worthy Pravda sells in London for 6p the counter, but by uo means all few ordinary Russians gain 

{recipients. Those that do go on while the Financial Times is copies are sold. access to foyers of hotels for 

I- public sale ” tend to appear in offered in Moscow for the equiva- Country by country, public foreigners, and no Western news- 


»recipieats. mose roar ao go on white the Financial Times is copies are som. access to foyers of hotels for 

>“ public sale ” tend to appear in offered in Moscow for tbe equiva- Country by country, public foreigners, and no Western news- 
hotels and airports rather than lent of 60p. Similarly, Pravda is availability of newspapers is as papers are available on. street 


street kiosks, where they axe regularly on sale in London with- follows: 


kiosks or in public reading rooms. I 


MILAN, July 26. 

A 35-year-old Italian woman 
who lived in tbe towu where a 
reload of poisonous gas 
escaped from a chemical fac- 
tory after an explosion died 
to-day, more than two weeks 
after the blast. Doctors said 
Signora Mario Teresa Galli had 
been suffering from asthma, 
but a magistrate Immediately 
ordered a post-mortem 
Renter 


State for Trade, received 
'assurances here to-day that the 
EEC Commission will be folly up 
to the task of handling VJBL 
anti-dumping cases after it 
assumes legal responsibility for 
them on July 1, 1677. 

After a meeting with Sir 
Christopher Soames, the Com- 
misioner responsible for external 
affairs. Mr. Dell said that he was 
satisfied tbat the Commission 
was aware of the current con- 
cern in British Industry about 
j what would happen following 
the transfer. He said that Sir 
Christopher bad told him that, 
in bringing anti-dumping cases. 
;tbe Commission would not base 
I itself just on the effect on 
Commnnity-wide trade but would 
also take national and regional 
considerations carefully into ! 
account . . • j 

Moreover, he said, * Sir 
Christopher had agreed that the 
Department of Trade should 
assist tbe Commission staff in 
preparing and carrying through 
anti-dumping cases after tbe 1 
transfer of ^ responsibility to 
Brussels. Such co-operation may 
we IT be necessary In any case, 
unless the Commission enlarges 
the size of its anti-dumpmjs 
staff, currently at six— compared 
with 20 in tbe Department of 
Trade • 

These now total about 70. and 
ereatly outnumber those pendina 
before the Commission in the 
rest of the EEC. which amounts 
to only 30. Responsibility for 
anti-dnraping enforcement must 
be banded over to the Com- 
mission on July 1 next year, the 
date of expiry of a derogation 
granted to both Britain and 
Ireland as part of their EEC 
accession agreements. 


TURKISH OIL SHIP STOPS SHORT OF AEGEAN 


COMPAGNIE LUXEMBOURGEOISE 
DE BANQU E S.A. 


THE TURKISH survey ship 
Sismik L focus of tension 
between Greece and Turkey 
over tbeir claims to the 
mineral resources .. of the 
Aegean seabed, appeared to be 
keeping to terri tonal . waters 
yesterday in the initial stages 
of its oil-hunting .voyage, 
writes Reuter from Ankara. 
Officials kept silent about the 
vessel’s movements, 'though 


most unofficial reports 
suggested that the ship was 
still in the Sea of Marmara, 
where it spent tbe week-end. 
Our Athens Correspondent 
reports that a series of bebind- 
the-scenes talks between the 
two countries are reported to 
he taking place In search of a 
formula that would help both 
save face. Well-informed 
sources said the _ Turkish 
vessel was delaying *ts entry 


into the Aegean pending the 
outcome of these talks. Tbe 
same source said the ship may- 
be allowed to carry out sound- 
ings in disputed waters pro- 
vided this could be considered 
scientific research and the 
results made public. These 
sources said the talks were 
the result of pressure by the 
two countries’ Nato allies, 
especially the U.S. 


LUXEMBOURG 

Affiliate of Dresdner Bank AG 


SUMMARY FINANCIAL STATEMENT AS OF MARCH 31. 1976 
1 * (thousands of Lux. Francs) 


Development plan unveiled 


BALANCE SHEET 


ANKARA, July 26. 


ASSETS 
Liquid Assets: 

Cash, Balances In Postal Cheque 
Account and with Central Banks 15.336,552 
Balances with Banks at sight (incl. 
for agreed periods up to one 

month) 27,742.639 

Collection Items and other Assets 

realisable at short notice X828 

Balances with Banks payable For 
agreed periods of more than one 
month 53,509,968 

Advances to non-banking Finance 

Establishments ............. 1,430,513 

Bills discounted 3-025,602 

Other Advances 55,643.080 

Securities 11,032.659 


LIABILITIES 

Preferred Creditors 6.816 

Collection Items payable 3.627 

Liabilities to Banks 

at sight and up to one month 30.972^35 

for agreed periods of more than 

one -month. 97.211.485 

Deposits of non-banking Finance 

Establishments 18.256,738 

Current Accounts and Deposits 

up eo one month 8.285.373 

for agreed periods exceeding one 
month - 10.824.364 


BY MET1N MUNIR 

TTTnivFY todav unveiled a very believe that the schedule of re- credits at the scale suggested by 

ISStfaJs taaiy industry and payment for the massive credits Erbakan unl^ it can offer, 

infrastructure development pro- which the projects would entidl attractive partnership deals to 

S-amme which it hopes, will would be more than the countpr foreign firms. 

ExS: hSrrem tn could hear. They also doubt There is do indication that the 


elevate It Trom the bottom to could bear. They also doubt There is do indication that the 
thefifth place in industrialisation whether the proposed industries Turkish Government is consider 
i7EuSr by tbe mraT the would themselves generate ing doing this. Erbakan spoke 
7 sufficient export revenue to allow about selling shares to the 

The plan will require heavy large scale repayments. For Turkish public, but did not say 
faorrowiSe abroad Tnd Stensive these reasons, they argue. Ankara whether foreign partnership 
hS g for° know-taowand would find it difficult to find would he allowed. 


Miscellaneous 

Fiduciary Accounts 
Fixed Assets 


3,420,420 

211302 

2,905.409 


Sundry Creditors 

Miscellaneous 

Fiduciary Accounts 

Capital and Reserves 

Provisions for contingencies and 

depreciation 

Balance brought forward 

Profit 


2320 

2451.665 

211.302 

3375.000 


shopping for know-bow and wouia nna u Quna “‘ 

licensing agreement. 

It was unveiled here by 
Necmettin Erbakan. tb8_ Deputy m 

Prime Minister, whose iNational ArnrniinKK 

Colo-Itinn Party ie Prima-Mintstor V>UUimUlilJl3 


Salvation Party is Prime; Minister 
Demirel's biggest icoalition' 


1,441,540 
1.805 
8'.' M2 


uemirers Diggest jeoaunon ijm; 

partner. ' DOS6 dlillCUitlCS 

According to the plin, State r 
Economic Enterprises, under the f nr A nrlronffi 
Ministry of Industry and Tech- lUi 
oology, has projects to build 157 o nhin „„ 

plants at a cost of about S15bn. B 7 Anthony Robinson 

(Turkish lire 235bn.l by 19S2. ROME, July 26. 


Albania’s 
‘ailing’ chiefs 
will appear 


174,260,972 


174.260,972 


PROMT AND LOSS ACCOUNT 


EXPENDITURE 

Interest and commissions 

General Expenses 

Provisions for contingencies and 
depredation .......................... _ 

Other expenses ........................ 

Net profit 


8,346,939 
851 JOS 


398,231 

646,064 

816.412 


REVENUE 

Interest and commissions ........ 

Other income ........................... 

Release of provisions for contin- 
gencies and depreciation ............ 


8.176.856 

2.436238 


plants at a resto? Vbout «5bn. Anthw * Robi "» n P»l Leodvai 

(Turkish lire 235bn.) by 19S2. ROME. July 26. VIENNA. July 26. 

lTwSTt “S 2® .. N*™® ^nister-Designate lN SPITE of rumours about the 
fertiliser 13 siiear and rix paper G i ull ° At,d ^ eom continued his ai |i ng health of Mr. Enver 
projects Bnife? Phra : fo . rm * govern men? Hoxha Albania’s 67-year-old 

calls for ^the develooment of such Christian Democrat Party par ty leader, and Premier 

SL tad£25?L M Be , n,en 5L Mehmet Shehu, 83, they will 

^faSTrockeL e iv individual party leaders to deliver tbe reports on the coon- 

ThS J? Z ^Commtmifit "pw ^' s Situation and new 

casting. SSLt&f Fm Year Plan at toe Seventh 

The® infrastructure section of £55 At 1 2 time Confess « the Albanian Com- 


445^57 


xue luirasoTicture secaun soerpetL At the same time TJ n \ ‘j . w ■ 
the Plan la as ambitious as the Serfof the three nSin oartie? mm SP Pa ? S s 5 hedaled J - to he ^ n 
industrial one. Sf.XaSf on November 1, according to a 


11 .058.951 


1IJ058.951 


The itemised Balance Sheet and Profit and Loss Account will be published in the “Memorial— Recueil 
des 5ociet6s et Associations” of the Grand-Duchy of Luxembourg. 

Please direct inquiries to: COMPAGNIE LUXEMBOURGEOISE DE BANQUE S.A.. LUXEMBOURG, 
26 RUE DU MARCHE-AUX-HERBES, PX>. BOX 355. LUXEMBOURG 

Telephone: 4 76 01 - Telex: 2558 CLB (all departments) 

Telephone: 4 28 16 - Telex: 2302 CLBFX (Fura mo nay/ Foreign Exchange/Precious Metals/Securities) 
Cable Address: Bankcompanie Luxembourg or CLB Luxembourg 

Zurich Branch: fSrberstrasse 6 (SeehoF), P.O. Box 64. CH-8034 Zurich 
Telephone: (01) 34 91 00 . Telex: 57 104 CLBCH 
Cable Address: Bankcompanie Zurich c»r CLB Zurich 


The highlight of this section iacl1 v, dlne Socialists, Iried to communique following 3 last 

01 “r VnTiiS readl agreement on the question wee trv. Central Committee meet- 
L lans . * bm ]& of who would chair the 26 Parlia- s LeDtral commiuee meet ’ 

16,000 kilometres of roadfl, 37 tnentary Commissions which n ^' 

airports, 10 harbours and draft legislation and such super- At the end of April, Mr. Hoxha. 
modernise the outdated railway vi se delicate areas as the State who has been at the helm of the 
system. Erbakan also spoke radio and TV monopolv and the Albanian party for more than 
about building 48 irrigation dams various Parliamentary 'inquiries, three decades, announced a 
and erecting two nuclear power For the first time it has been Purge of “enemy groups and 
plants. 17 hydroelectricity plants, agreed amongst the parties that traitors ” w hu were said to have 
seven thermal power plants and the Communist Party also has a "wanted to damage Albania’s ties 
three refineries. right to its share of Commission with its only ally China, and u to 


Erbakan said that domestic chairmanships in proportion to all X , ou . r country with Soviet, 
tancing had already been its electoral weight Un to now revisionists.*’ : 


financing had already been its electoral weight . up to now revisionists. 
| and that it would not be the PCI has had to content itself 

difficult to obtain foreign credits, with lesser positions a® the top 


Tbe Annual General Meeting oi ibe Holding 
VIOHALCO S_A. was held in Atbm on June 30. 
those of the major industrial companies la which 
direct or as indirect interest tiwk place between 
and June 30. 1876. 

The following is a summary of their annual s 
the year ended December 31. Z875:. 

VIOHALCO SJC 

This Company produced good results in 1875 
the distribution to tbe shareholders of various r« 
the three basic enterprises. Steel Works of North* 

Sjt., Viem Metal Works S-L (formerly ViabaiwC 
Aluminium of Athens S.A. (formerly Viohalco-Al - 
in which VIOHALCO has a 81.4%. -21 .4% and 17 ■.-*J 
respectively. 

VIOHALCO also distributed lb the sharehoklc 
its own special investment reserves. The total «. 
piofit for thr year, amounting to- Drsfittm. was- * v ' 
to the shareholders as a dividend of Drs404 pei st 
STEEL WORKS OF NORTHERN GREECE . 

Tbe continuing world recession in .1975 which h 
the 'steel indu-Mry from the very start, resulted 
reductions in prices and in demand on the one ha 
increased production costs on the other. As a 
Company bad to reduce production in 1979 by a 
in addition to the 13% cut in 1974. Total tumov. 
by 9% in volume and 25% in valne while expor 
by 23% in volume and 54% her value, amounting tr 
compared with $21,253,000 in 1974 Tbe result of 
operations was a net loss of Dfs.142.4nL - 

Investments dunti- J075 Willed Drs. 57m. co 
various improvements and additions to extstine it 
and a similar amount will be spent lor. the satr 
during The current yen.-, including the .instil Italic 
pollution equ foment. 

During 1975. also, the Company eontiniied 
technical aaSistanue from the Belcucn Camp-cnle 
Lambert pour la Finance c' I’indnstrie S. V. 

In view of the world steel stiuai'on and tf 
prospect of further expansion, it -was derided at 
ordinary cenerai mveiins of the shareholder'! on 
29. 1975. to distribute a part oi the substantia 
formed mainly in 1973 and 1974 and futalliag 1 
in the form af a dividend of DrsSTlJ per share. ' ‘ 

VIEM METAL WORKS SA. 

Although the substantial drop in copper prici 
affected the Company's exports, there was a Uvel-T- 
for copper products in the borne market which co.: ; ' s 
for a drop of 48% in exports (33.460.000 compared to 
in 1974) although tbe total quantity exported 
jess. In the home market the Company was able t ■■■ 
its sales of copper pipes for plumbing follewng ai " 
promotional campaiijn. 

Investments in 1975 amounted to Drs.34.7m. 
works in hand and the purchase of nnw machinery, t 
at increasing productivity and improving the cosi a 
of the Company's products. 

The xtoss operating profit mas DrsMfas. romi 
Drs.12S.9m. in 1074 while ihe net profit was Dr* 1 
pared with Dra.lOm. in' 1974. With the addHinn 0 
in distributed reserves ibe total amounted 10 D 
which Drs.50.4m. was distributed as a dividend oft 
share and the balance allocated to the ordinary tw 
ALI’AILMUM OF ATHENS S..V. - 

The reduced world demand for aluminumi res 
further slackening of prices for aluminium products 
material prices marked a sharp increase. 

Combined with increased manufacturing . co 
developments produced a most unfavourable eff£* 1 ~ 
operations and results of aluminium converting e fif* 
m the Greek market, there was an increased dr 
aluminium products and a certain improvement in 
not proportionate to the rise in world prices of raw a *-• 

' ! he Company's sales marked a' drop of 14« 

and 34% in volume, caused entireiv bv the sever 
exports from S10.295.00fl fn 1974 In S5.B4l.OQO \r 19 

Investments in 1975 amounted to Drs.llm. for 
machinery and buildings. 

■ o resolution of the extraordinary cco 
,-jng of August 27. 1975. the Company distributed to. . 

holders its special reserve f or capital investments « 
to.Drs.47 .6m. or DrsJ2SS.50 per share. 

Pro®* to Drs.57m. compared witii^ 

which Drs5B.3m. were distributed as a 
of Drs-t20 per share and the balance allocated t 
reserves. 

HELLENIC CABLES S.A. 

■ T? 1 ® 1 dr 2stic curtailment of state and semi-state in 
•together with a slackening of demand in the prhw 

combined with an increased supply of cables on- 
market by new manufacturers an the Greek scene, i 
Company to concentrate on exports with particul; 
-factory results. Total expnrts tn 19io amounted lo ? 
leompared with $5,253,000 in 1974 representina an ir 
•163% in value and a threefold increase in'volunn- 
exports were directed mainly to Africa, the Gulf - 
Near East. 

■ .- Investments in 1975 amounted to DrsJilm. 

Diai iiiy of auxiliary buildings and additional '•quit 
increased automation and reduced owts. plus some 
machinery. . .. 

. . .-- The Company’s net profit in 1975 was DrsJ3S0m ' '• 
with Drs^B.ftm. during tbe first twenty months of 
in 1873 and 1974. Of this amount Drs.35.2m, were d 
in tbe form of a dividend of Drs220 per share and th 
allocated to the ordinary and other reserves. 

• ~ elval sjl 

The Company's new and modern aluminium b 
and .. cold-rolling mills and the other processing r • 
.name Into operation in the Oiaophyta plant before 
■ bf 1875. ’ Sales in 1975.- hacreased by 20% in value '■ 

In volume. ‘ These sales were effected mainly nn t “• 
market and compensated, for a drop of almost 34% ii * 
(S2.9l9.000 compared with. $4.447, 000 in 1874). 

Investments in 1876 amounted to Dr$213m. whic 
to the investments made up- to the end of 1974, mak *. , 
of DreJ375ra. invested in two years. Another Drs.F vf 
he invested during fbe. current year. • . 

\ Net profit in 1975 was. DrsJK3m.. compared’ with D 
during the preceding 17 months of operation. Of this 
Dr*J34.4shrwere distributed 4n tiie form- of. dividends a- 
per share and the balance allocated to various reser 

' BOARD OF DJDRJSCTORS OF VIOHALCO SLA 
' -President: Mrs. Stasribopouloa, widow of M. Stassin 
Vice-President: Mr. Nicholas M. Stasslnopoulos: D 
Messrs. Evangelos ML Stassihepoulos; Charalamboc * 
Evangelos^ Karatnbetsos; ’TYiUV' Fanis; Leopold Blam 
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^ C *- r .S. banks to poKee! Shooting at 

Whifp 

Z 40 m. loan to Peru House probe 


V I f % ■ 


AY PALMER 

SORTTUM of large U.S. 
las already seat a com- 
t letter and will shortly 
laity announcing a roan 
$240m. to the financially 
3 red Peruvian Govern- 
Continued payment of the 
inch will be spread out 
-era! years, will be condi- 
on Peru adopting and 
: ont a drastic economic 
tion plan. 

National City Bank of 
rk and Morgan Guaranty 
vo of fhe five or six U.S. 
ks in the talks, confirmed 
3 loan agreement calls 
creditors to monitor 
Hisly Peru’s economic 
This is believed to be 
l occasion that private 
alone will police a pnblic 
r’ft monetary and fiscal 

ionally. this kind of close 
nee has been carried out 
International Monetary 
:ben countries receive 
-edits. However, it is 
od that the Peruvian 
cs. who originally 
led the IMF rather than 
lenders, baulked at that 
required financial 
?s. 

from Citibank and 
Guaranty, the U.S. banks 
in tbe consortium are 
’■ od to include Bank .of 
i Manufacturers Hann- 
. ie Manhattan and Wells 
Although none of these 
•ould confirm it. it is 
that several large banks 
"• m Europe, Canada and 
vill make a parallel 
tan on the same condi- 
ng:ng Lhe total Peruvian 
$350m. 

Peruvian Government, 
currently has about 
«f foreign debt costing 
Om. a year in interest. 
> in financial difficulty 

■ time. This year, the 
ks noted, the country 
r a balance of payments 

■ at leasl Sl.Sbn. after 
fail of Sl.fibn. in 1975. 


KEW YORK, July 26. 

. / ‘ 

As part of tbe loan agreement 
to be signed with the interna- 
tional banks, the Peruvian 
authorities agreed to accept a 
tough economic programme. 
Thus included a 31 per cent, cur- 
rency devaluation, a 1 per cent, 
export tax and a restructuring 
of import controls. Budget ex- 
penditures have been cut and 
food prices are to be allowed toj 
rise by up to 30 per cent. 

Although both Citibank and* 
Morgan noted that final details i 
of the economic monitoring pro-] 
cess hare yet to be finalised, j 
both insisted - that payment of 
each loan tranche would be 
absolutely conditional on at 
least 75 per cent, of tbe banks 
in the consortium agreeing that 
the Peruvian authorities bad 
kept to their planned stringen- 
cies. 

Tbe loan is expected to be 
over a four-to-five year term al- 
though some banks are under- ■ 
stood to be pushing for a shorter 
period. Interest charges were! 
described as being at a premium ! 
rate. The final agreement will] 
come up for signing in the first 
week of August and. after that, 
it is understood that the largest 
U.S. banks will try to place 
about half their total commit-] 
meat with smaller banks around 
the i-ountry. I 

Hugh 0*Shanghnessy writes: Tbe { 
reported terms of the new loan ■ 
probably explain the decision of] 
General Jorge Fernandez 
Maldonado, the Prime Minister. 
General Miguel Angel de la Flor, I 
the Foreign Minister, and 
General Enrique Gallegos, the 
Agriculture Minister, to quit the 
Peruvian Government on July 16 . 
Terms such as those offered in 
the new loan package would be 
repugnant to the sort of nationa- 
list opinions held by tbe three 
army leaders. It is likely that 
they stood out against the terms 
and that General Francisco 
Morales Bermudez chose the 
package rather than their con- 
tinued services. 


By Our. Washington 5taff 

WASHINGTON. July 6. 
PRESIDENTIAL security is 
once again the focus of in- 
vestigation following the shoot- 
ing of a Washington man who 
trespassed on White House 
grounds on Sunday night It 
was die first fatal shoo tine In 
Che vicinity of the White 
House since 1950 when Puerto 
Rican nationalists attacked 
Blair House during the Tru- 
man administration. 

A grand jury is meeting 
to-day to investigate the cir- 
cumstances surrounding the 
death Of Chester. Plummer, 
aged 30. a self-employed taxi 
driver and much decorated 
Vietnam . war veteran. Mr. 
Plummer, carrying a steel 
pipe, scaled the wrooght-iron 
fence around the White House 
and ignored repeated orders 
to halt. Witnesses say he bad 
advanced almost half way 
across the grounds towards 
the President's residence, with 
the pipe over his head, when 
be was shot once in the chest 
by a security guard. 

No motive was apparent for 
Mr. Plummer’s actions. He Is 
described by his Tamily as a 
“ loner” estranged from bis 
wife but also a vocal supporter 
of President Ford's policies. 
President and Mrs. Ford were 
in the family quarters of tbe 
White House at the time of 
the -shooting and were in- 
formed of the incident shortly 
after it occurred. - 


S. productivity rise 
ws in second quarter 


SOLTR Department said 
ity sn the private 
rose at a 3.6 per cent, 
y adjusted annual rate 
cond quarter compared 
5 per cent. annual rate 
*e in the first quarter, 
econd quarter figure 
a 5 A per cent, increase 
r and a IB per cent, 
in hours. 

ufacturing productivity 
per cent, annually in 
nd quarter compared 
per cent, in the first 

apartment said hourly 
v.on rose 7.3 per cent, 
end quarter down from 
ner cent, increase in 
quarter. 

hourly compensation 
changes in the con- 


WASHINGTON. July 26. 

sumer price index rose 25 per 
cent, in the second quarter. 

Meanwhile. U.S. machine tool 
orders rose to S171.7iu. in June 
from S16fl.3m. in May, the 
National Machine Tool Builders 
Association said. 

Foreign orders fell to SI4 3m 
from S16.ini.. but domestic 
orders jumped to ,SI57.3m. from 
S 153.1m. Shipments of machine 
tools rose to S17Sm„ from $162m. 
in May. 

The association said first half 
1976 new orders rose 67 per 
cent, to $903.Brn. over the same 
1975 period. Domestic orders in 
creased S4 per cent, to S$0l.4m. 
but foreign orders slipped 3 per 
cent, to Sl02.1m. At the end of 
June, tbe industry backlog was 
51,139.4m. 

Agencies 


rd signs coastal oil 
ielopment legislation 


NT Ford signed lesjies- 
tborisins SI 2bn. to be 
over the next 10 years 
areas deal with 
iv ns of a- celerated off- 
development, 
ling the Coastal Zone 
ent Act amendments of 
Tnrcj said the legisla- 
d S!1 a critical need in 
com cut of our domestic 


WASHINGTON. July 26. 
energy resources and the Im- 
proved management or the 
nation's valuable coastal zones. 

The Bill, Mr. Ford said^ 
recognises a national responsi 
hility to assist coastal states and 
communities that will be 
affected by the accelerated ex 
ploration and production of oil 
and gas from the Federal outer 
continental shelf. 

Reuter 


rzov ‘defection’ denied 


r Own Correspondent 

I AN and Soviet 
to'day discounted re- 
:hat So* lei sprinter 
Borzoi had defected 
,e Olympic Games or 
n kidnapped. Specnla- 
:xn after he failed » 
for a heat of the 200 

sprint yesterday— the 

taicta he won in Munich 
trs ago. 

solan for the Canadian 
il Ion department said 
ive no reports of any 
for political asylum by 
competing at the 
■ Games. 

titihhiil Efimov, Press 
lo the Soviet team said 
ir. Borzov had not 
d on Sunday at «he 
erause he had aggra- 
in injury in the 10ft 
final Saturday when he 
third. 

fimoi said "ht is silting 
rouBt watching tele* 
Everything is O.K. 
n." Mr. Borzov would 
ig pari in a relay crept 
ay. Mr. Efimov added. 
*r a Montreal police 
tan bad giren an In- 
: twist to the spemla- 
Mying that Mr. Bor- 
* In good hands but 
■hat the source of his 
tion refused ro say 


MONTREAL, July 26. 

where the sprinter was, prob- 
ably at the request of the 
Russian delegation. 

Mr. Borzov. 27, was the focus 
of a half page advertisement 
placed in. the Montreal Star on 
Saturday by a Ukranian emi- 
gre group. Tbe advertise- 
ment read “ while the Soviet 
regime exploits the talent and 
dedication of Ukraine athletes 
like Valery Borzov It continues 
to persecute countless other 
Ukranians.” 

Ashland gas demand 

ASHLAND OIL'S higher petro- 
leum division operating In- 
come reflected record petrol 
demand, and the effects of 
previous investments which 
upgraded the value of refinery 
output into petrochemicals and 
other products. Chairman 
Orin E. Alkins said. 

Ashland's International and 
domestic exploration activities 
continue to show Improved 
results, he said. During the 
past quarter Ashland agreed, 
subject to certain conditions, 
to acquire an interest in the 
Brae field In the British sector 
or the North Sea, Reuter 
reports. 

Initial results Indicate this 
area may have significant com- 
mercial potential. Atkins said. 


detained in Jamaica 


ANUTE JAMES 

L of Iftt persons ha* sn 
n detained under the 
ms n! thp sf.-i’e nf public 
ey which imf imposed 
Government here five 

SO. 

ntrrnber of delainees 
lhe 100 mark over 
••■err! «hcn *b«? Jamaican 
force* took into custody 


• KINGSTON. July 26. 

15 persons, the second highest 
number in any one day since 
the emergency' was imposed. 

Ail the detainees are being 
held at array headquarters in 
Kingston where they are being 
interrogated by the security 
forces. Thirteen Mnlqtnv cock- 
tail bomb* were found is King- 
ston by the police. 


ECUADOR'S Income per head 
has doubled to over SUS500. 
after four years as an oil 
exporting country, and . the 
economy is now substantially 
dependent on oil income for 
continued growth. Any . signifi- 
cant reduction of oil exports, 
such as occurred last year when 
the trans-Audean pipeline was 
out of action, is immediately 
reflected in falling international 
reserves, budget cuts and tbe 
postponement of long term 
development projects. 

Not unexpectedly, Ecuador's 
depen dance on oil, which 

accounts for nearly 60 per cent, 
of exports, is a major issue in 
the current debate on nationali- 
sation. Many argue that a re- 
source so crucial to tbe. economy 
should not be controlled by 
foreign companies, while others 
say that tbe country cannot risk 
disruption from a state take-over. 
At last month’s National Oil 
Convention in Quito, tbe former 
Minister of Natural Resources, 
Sefior Hugo Perez la Salvia, 
expressed an extreme* view 
derived from the Venezuelan 
experience: nationalise before 
dependence becomes excessive — 
and nationalise right across the 
industry. 

Ecuador has so far taken two 
major steps towards nationalisa- 
tion through the state oil cor- 
poration. Cepe— the acquisition 
of a 25 per cent share in 
Texaco-GulFs operations, which 
include 99 per cent of the 
country's production, and the 
control of all internal marketing 
of ail products. But even as the 
Cepe signs were painted on to 
petrol pumps, it was already 
clear that the foreign companies 
would continue to press the 
Ecuadorean Government for a 
good piece of the nil action 
whether production is nation- 
alised or not. 


ECUADOR’S OIL 


Political resources 

BY SARITA KENDALL, BOGOTA CORRESPONDENT 


Though ; Texaco and Gulf have 
consistently denied that they 
would like to get out of Ecuador, 
it is an open secret that they 
have been negotiating nationali- 
sation terms with the military 
junta: The Oil Minister. Colonel 
Ren# Vargas Fazzos, presented a 
confidential study to the junta 
four months ago, rejecting as 


and politics is now such that the 
junta's survival may depend on 
its handling of tbe nationalisation 
problem. The pressures for a 
decision, which would provide 
the political profile so notably 
lacking since the triumvirate took 
over in January, are growing 
fast. 

Though Internal divergences 
among tbe military bave so far 


plan for a return to civilian rule 
within two years, was clearly a 
penalty for his growing popu- 
larity. Having led tbie discus- 
sions with political parties, 
unions, peasant federations, 
universities and Indian groups, 
be was in danger of emerging 
as too strong a figure. His fate 
was similar to that of Admiral 
Gustavo Jarrlu Ampudia, exiled 


Popular awareness of politics and national issues fyas reached an 

unprecedented level partly because of the publicity being given 

to oil, especially the nationalisation controversy. 


absurd the oil companies’ condi- 
tions for continuing their 
Ecuadorean operations — a SI -05 
per barrel cut in the state take 
— and setting out proposals for 
nationalisation. These cover 
details of compensation, to be 
based on Texaco-GulFs un recov- 
ered investment (claimed by tbe 
companies to stand at~S244m.at 
the end of 19751, and paid over 
ten years- 

While Colonel Vargas has 
always been open about his 
nationalist leanings — and mili- 
tary sources confirm that this 
nationalism is increasingly 
characteristic of a substantial 
section of the armed forces — the 
junta is ambivalent, and more 
responsive to the companies’ 
demands. The marriage of oil 


prevented any direct move to 
oust the junta many people feel 
that its prestige has fallen so 
low that such a step seems 
almost inevitable. In particular, 
a group of - progressive army 
colonels is making its influence 
felt in the political arena. Even 
if the junta would tike to 
remove Colonel Vargas and tbe 
head of Cepe, Colonel Luis 
Pifieiros, for their radical atti- 
tudes. the repercussions might 
cause its own -demise. This risk 
was behind tbe removal 
in June of the Interior Minister. 
Colonel Richelieu Levoyer, to 
the post of military attache in 
Washington. 

Colonel Levoyer's dismissal, 
only hours after his public clari- 
fication of the armed forces’ 


to the London embassy after 
initiating Ecuador’s nationalist 
oil strategy. 

Popular awareness of politics 
and national issues has reached 
an unprecedented level, partly as 
a result of the Government's 
"political dialogue,” and party 
because nf the publicity being 
given to oil, especially the 
nationalisation controversy. As 
Seiinr Julio C6sar Trujillo, 
leader of tbe progressive half n£ 
tbe Conservative Party, com- 
mented: M Ecuadorean politicians 
have never discussed real prob- 
lems sucb as oil in tbe past They 
have always concentrated on 
making extreme personal attacks 
against each other. Now the 
popular sectors are interested in 
what’s happening, because prob- 


lems which affect them are 
being brought out into the open.** 

Tbe National Oil Convention 
played an important part in 
extending the nationalisation 
debate, and, apart from dealing 
with the technical and political 
aspects of a State take-over, it 
gave both Government repre- 
sentatives and trades' unionists 
the opportunity to analyse tbe 
economic impact of oil earnings. 
Thus, while public spending, 
company profits, manufacturing 
Industry and foreign trade have 
all grown enormously in the last 
four years, the real minimum 
wage has fallen, agricultural pro- 
duction has failed to keep pace 
with population growth, stimulat- 
ing inflation, and socio-economic 
structures have remained vir- 
tually unchanged. 

Colonels Vargas and Pineiros 
attended the opening meeting and 
addressed the Convention in a 
surprising— for Latin America — 
juxtaposition with bearded 
students and labour leaders in 
denim jackets who launched 
virulent attacks against tbe 
foreign companies. At the last 
moment Admiral Jarrin, a former 
Minister of National Resources, 
was banned by the junta from 
speaking at the dosing session 
but extracts read from his report 
reviewing Ecuadorean oil policy 
were resoundingly applauded by 
a large and attentive audience. 

The report was party a 
defence ' of ‘ his tactics' when 
Minister of Natural Resources, 
and rebatted the anti-nationalist 
campaign which, most recently, 
gathered its farces to scuttle the 
formation of a joint Ecuadorean- 
Roman ian company for explora- 
tion and exploration. Attempts 
to discredit Admiral Jarrin him- 
self have bad little success. 
Rather are bis oil theses provid- 
ing a rallying point for both 
civilian and military factions. 
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IAS Skyrates are available to other points in the eastern hemisphere. 


IAS Cargo Airlines is expanding its 
revolutionary concept of 'routine" air cargo 
services throughout the eastern hemisphere. 

They are a new and alternative cut-price 
transportation system for exporters. Faster and 
as low (or lower) in cost than surface transport ; 
much cheaper hut just as reliable as conventional 
air height. And they are flexible - a vital 


advantage in modem commerce. 

The true cost of cut-price air height is ‘ . 
usually hidden, or not published at all (try a 
finding our competitors’ rates). IAS prints its 
Skyrates so that they form a mown nett 
component of your height agent’s package price, 
Set out above is the air height cost 
element by IAS Cargo Airlines. 



•FRICESINtiKFBNCSFESBlI^FROMDONDON 

• MINIMUM SfflFABLE WEIGHT EK> KILOS 

• SKYRATES CAN BE SUBJECT!® SMALL CSJRSENCY FLUCTUATIONS 


Head office: Norfolk House Horlev Surrey RH6 7QZ 
Td: Harley (02924) 71601. Telex: S7130 or 877126 Intavia 

Overseas offices in Switzerland, Kano, Lagos, ’ 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney. 
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Arab troops fight to establish Beirut disengagement line 


HEAVY fighting continued in 
Beirut to-day but the head of 
the Arab League peacekeep- 
ing force has repeated Its de- 
termination to set up a disen- 
gagement line despite the new 
violence and an attack on his 
troops on Sunday, 
lnsan Hijazl reports: Dr. El 
Kboly. the Arab League repre- 
sentative. said last night that 
he would have to undertake 
political negotiations for en- 
forcing the ceasefire. He said 
he planned to meet right-wing 


leaders under President Sulei- 
man Franjieh at Kfour near 
the Port of Jounieh. 

He said that a new attempt 
to station Arab forces in posi- 
tions specified under the 
ceasefire agreement mil not 
be made until certain matters 
have been cleared. 

The Arab League envoy said 
that the Sudanese forces which 
tried to expand the neutral 
zone were fired on from “all 
sides.” but that most of the 
casualties were suffered on the 


Christian eastern side. He said 
seven Sudanese soldiers were 
wounded and some of their 
military vehicles pnt out Of 
action. He did not say how 
many. 


Dr. Ed Kholy displayed 
shrapnel from mortar shells 
which he said were fired 
against his troops. He said 
that it was difficult to know 
how many were there. He said 
some had died of asphyxiation 
and others for lack of flrsl aid 
help. 


Renter adds: Right-wing gun- 
men have been "forced to 
repulse” Arab League peace- 
keeping troops in Beirut, 
according to a right-wing 
Lebanese radio. 

Two members of the com- 
bined Arab. League force were 
reported to have been killed 
yesterday. Some reports from 
the spot said they were 
Sudanese. 


Amshit radio, which sup- 
ports right-wing President 
Sueliman Franjieh, quoted 


BEIRUT, July 26. 
former President Camille 
Chamoun as saying the 
peacekeeping force had tried 
to take over right-wing 

positions without his National 
Liberal party's foreknow- 

ledge. The truce force, 
from four Arab countries, has 
been trying to open up the 
“confrontation line” between 
right-wing held East Beirut and 
the western part of the capital, 
where the Palestine comman- 
dos and their left-wing 
Lebanese allies are en- 

trenched. 


Timing of Tokyo lair shi, 
prevents U.K. participal i 
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BY CHARLES SMITH 
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Christians scent victory 
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NO BRITISH aircraft maanfan- claim that the show opens the SBAC. while umhic 
turers will directly participate door to other Asian markets as craft and nfcunUoa 

in the 5th Japan InteniaSmaJ *' el1 48 tbat of J *» n i:seIf - Japanese a. row bee 
m tne 5 in japan inreraauoaj Britain made a strong showing citwciuss to. its 

Aerospace snow to be held in the 1073 Japan Air Show (the hg-nuuk air dieplay 
October, officially 1 because the. last one to be held) with a British 5 « 0 121 . is nnnethei 
show has been timed too dose pavilion in .which 17 companies t 0 -ji-icvei mission 1 
to the Farnborough Air Show for *«* represented. Aircraft flown October, 
aire^t and other exhibits to: ha SS?siSaer^Sn 1 «Sman Ij wU! ‘ 

m ^^o j3 cS»nl M whichwfll ! 5iJ ^g .mra^teSSS' t 

SSSSJ'ffiU gIcmX «« ‘JSS 

m SS. 2 ETb?S 


BY MICHAEL TINGAY IN JOUNIEH Tt? P Hawk ““sMddS h£ 3£ S« ‘4S miijtTfc 1W* 

Sh by companies concerned, as hcD military prngrw 

HIGH in the mountains above resignation were ignored. Now sive Alliance, has said that nego war. Chamoun was adamant “I JEwn In Sn by^ th? ul 55 - by official sponsonm; orCTn ' especially the form 
Jounieh. the port which is m Kfour there is no question of tiations can begin only after the am at war with the Palestinians Marine Corps. But Hawked ®i! nnS A M iriA. , n tnke oart Tie comp, 

Christian Lebanon's lifeline with J Ir r - Franjieh stepping down Syrian Army is withdrawn. not the followers of Kemal Jun- fSdelev itself wiU have no ta T ?£J 1 , ?2r5 show »?s made *?-K. mission t% nn 
. ■ j _ u r_ ^ .t before his term exmres on »r- j vs- hiatr." „■ ^i in uus years »*"■» ... .. hut - — 
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the outside world, in the tiny September a. 


ctooe-huilt village of Kfour the Gone is the feeling in the the'suburb of Ashrafiva in East slant, arguing: "we have fought A300B~ Airbus* 
who still claims to be Presi- Christian heartland^of “break- Beirut where he gives visitors the Palestinians but never their ^he almost’ 


Mr. Chainoun underlined his blatt." representation except as one- n i„ ut nine months ago by the muialoi, but cons 

point from his top-floor flat in Lucien Dahdah had another contributors to the European qorietv of British Aerospace Com- pna*:j wil be pljrec 

*v_ I L. el a nr sraiiinir “ haw fnnoht ...... . ... ■ 



’ oanics. As a partial substitute for ironies and eqaij 

complete absence non-uiendartce at the Tokyo show portents sector. Mai 

_ fi * ' . .... LVInViiHAd h.lBIAc. tf, IL. A.I. 


Suleiman Franjieh . 
confidence. 


Another 
Ethiopia 
coup bid 
thwarted 


Franjieh no longer revolves which is giving them vital mfli- Syrian withdrawal is un think- Palestine.” and electronics companies). All SBAC mission will tour Japan at aircraft, and- so art 

round the creation of a separate tary and political support will able tor the Christian Right Christian leaders seem to be the u. s . aircraft manufac about the time the Tokyo Show extend their link. * 

Christiao state but the wresting permit this. Lucien Dahdah believes the preparing for a long war ahead. lurers ^ ^ represented, except is held, , „ . „ <r , t . , . . . . * 

the whole of Lebanon from the There have been two wars m Svrians will have to star at least Confidence has renewed their Lockheed Aircraft, whose name Despite the fact that .t is L. Is. Inucht that 

Muslims and Palestinians in the Lebanon since the Syrian inter- three years in Lebanon to resolution. Notions of partition ^ temporarily become the virtual!' ignorinc Ihe Tokvo Air- much more value « 

name of legitimate rule. vention. One is between Syria restore security before the have been by-passed by the goal symbol of high level corruption show the British aircraft in- from - cfhairmar 

Two months ago Mr. Fran jieh’s and the Palestinian Muslim related problems of restoring of restoring national unity. The in Japan. Other countries taking dustry is trying hard to make talus, than fmm exh 

mountain eyrie smelt of siege, a alliance, the other is between economic confidence and finding siege bas been reversed. part in ^, ow include West sal^s in Jaoan and to invnmr ware especially sic 

desparate isolation from the Lebanese right wing Christians a permanent political solution Nontheless the administration Germany, Canada and Italy The the Japanese aircraft industry m the lalter was. dear 
troubles below where Christians and the alliance of the Left can be tackled. in the Christian heartland is organises (the Society" of joint production ventures. the /aenispaee sho 

faced fuel shortages and soaring Mr. Camille Chamoun. a The Christian plan is now to based on long-standing de facto Japanese Aerosnace Companies) Michael Donne writes: The Tokyo lwt spring. 


desparate isolation from the Lebanese right wing Christians a permanent political solution Nontheless tne aominisiranon Germany, Canada and Italy The the Japanese a ireratt. maubuy m ™ iaiier was dem 
troubles below where Christians and the alliance of the Left can be tackled. in the Christian heartland is organmexs (the Society" of joint production ventures. the /aenispaee &ho 

faced fuel shortages and soaring Mr. Camille Chamoun, a The Christian plan is now to based on long-standing de facto Japanese Aerospace Companies) Michael Donne writes: The Tokyolwt spring, 
food prices. He was also isolated former president and head of persuade Syria that SO per cent partition contingencies. On the f 

politically from the body of the Right-wing National Liberal or Lebanese territory roust be wall in the new information ; 

Christian Right-wingers, many of Party (PNL) like other leaders “pacified and reunified" in the ? ffice of the predominantly 8 J. 111 IU 1 A 

whom wanted his resignation. say s the war is against the name of sovereignty." West Christian phatangist party- m East | O ¥« ACP 1|| 3 V BirCW V T il il l 1 1 IT 

Following the June interven- Palestinians. He maintains that Beirut Tripoli. Sidon, Tvre and Beirut a huge chart explains the v ftftftM-^J ^ 1 w ” ■ * *■■■ ^ 

tion of Syria in the Lebanese war, negotiations can begin when the the south will be left in the hope “enterprise for nationm restore- 

the " Kfour front ” as it was then Palestinians have been “swept that snlits will develoD in the tion." The “ Lebanese Front" is by OUR FAR EAST EDITOR TOKYC 


known was renamed 
" Lebanese front” In 


the from Christian Lebanon.” 


Muslim Palestinian coalition. 


divided into military (defence. 


BY OUR FAR EAST EDITOR 


TOKYC 


Mr. Kemal Jumhlatt head of Many Christian leaders do not security, information) and civil 
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LOYAtfsT s Rhodesian citrus 

their commander and a junior v » vvjjl mu 

ofiicer caught trying to hatch an 

anti -government plot Ethiopia’s CA." ft 1 • ft % 

ruling Military Council has an- fflftlT •ffj Kp 11111*1 Pfl 7 

nounced. It was the second con- XI. Uli IU UC/ UiU 

spiracy disclosed by the govern- 

m ®_ n J “ “ many weeks. BY TONY HAWKINS 

The Military Council, which 

has been taking an increasingly ONE OF Rhodesia’s largest com- African 


BY TONY HAWKINS 


SALISBURY, July 38 


Iraq hint 
on oil 
prices 


and finanre/nlanninc) Below 7 , ■ T Sapporo lager oeer costs x im. aavenmng Of a com 

these arefolunteer p^pularcom ^ ke ^ s wa ^ ithas The Sapporo bottle is almost duo. Ki.rih Stout 

mittees in zones and sectors do ? e m past-year or so. twice the size of the Ginnncw brewed in Japan, 
dealing each with one aspect This is forecast by Sapporo bottle, but the alcohol «mrat^ ^ fiinnniesi sales this : 


per cent, import 


tough line against those it con- panies — the Anglo-American con- deposit scheme as a matter of 


eiders counter-revolutionary, trolled sugar and citrus producer “ utmost priority." South Africa 

Identified the two men as Lt-Col. Hippo Valley Estates — is to dump is Rhodesia's prime export 

Berpanu Taile, commander of the 16,000 tonnes of citrus fruit “ in market tor manufactured goods — 

26th Battalion of the First Army a big bole in the ground ” especially furniture. radios, 


furniture. radios, I 


Division, and LL Haile Mariam because there is no rail transport clothing, footwear and textiles. A 


Has5an. to export the crop. Rhodesian Government spokes- 1 

It said they were involved in This was announced by the m an conceded that some 
the same anti-government plot Hippo Valiev chairman. Sir Ray Rhodesian exporters would |ace 
conceived by Brig.-Gen. Getaehew stockil, who'says that there is no difficulties as a result of this 
Nadew, the martial law admin- practical alternative to this move, but the Government was 
istrator of Eritrea who was shot drastic measure. He says that giving the matter urgent con- 
two weeks ago while resisting requests from charitable and wel- sideration. 
arrest. _ fare organisations that -the citrus 0 Dr. Joshua Nkomo, leader of 

It was not immediately clear — mainly grapefruit— be supplied the Zimbabwe African National 
where the executions took place either free of charge or at re- Congress, left Luanda on Sunday 
— the two officers were shot early duced prices are impracticable as after a week-long visit, announc- 
yesterday — but the First Division this would put many smaller pro- ing that the ANC is to open a 
is stationed mostly in Asmara, ducers out of business and harm Luanda political office shortly, 
capital of Eritrea. Hippo's own internal market Another member of the ANC 

The Council said Col. Berhanu Hippo says that it has already team said broadcasting to Zira- 
had a reactionary background, i os t SRlm. — about £885,000 — babwe (Rhodesia) from Angolan 
sought a position of power for because of this situation and has territory would also start soon, 
himself and waited for a suitable placed its citrus estates in the Jane Bergerol writes from 
moment to betray the revolution. Rhodesian lowveld on a care and Luanda. During his visit— his 
The statement also said enemies maintenance basis. Hippo’s first to Angola — Dr. Nkomo held 
of the revolution which over- export surplus exceeds total talks with the Angolan president 
threw Emperor Halle Selassie in Rhodesian consumption of citrus Dr. Agostinho Neto, with the 
September, 1974, still existed. and there is no spare capacity in Prime Minister and with a num- 


The Oil Minister of Iraq, 
Tayeh Abdul Karim, said in 
Vienna yesterday that his 
country favoured higher oil 
prices because of the exorbi- 
tant price boosts for Western 
industrial products, reports 
AP-DJ. He came to Vienna 
for talks on the Iraq-Austrlan 
Trade Commission. 

Iraq ranks sixth among the 
producers in the 13-member 
Organisation of Petroleum 
Organising Countries (OPEC). 
It was expected '• that Iraq 
would voice tbe v jfemand ! Jor 
higher oil prices when Opec 
meets next in Qatar in 
December. 

The last Opec oil ministers 
session on Bali, Indonesia, 
failed to agree on any price 
boosts. 


dealing each with one aspect This is forecast by Sapporo bottle, but the alcohol content- r,iriimesi tales this ■ 
In Camille Cham oun’s house Breweries, the giant Japanese of Japanese beer is considerably also done well with 
one man described himself as brewery company, which at’ lower than that of Gu.nncss. Ta^n half" packs - 
Minister of Posts and Telecom- present distributes Imported The Japanese beer market is six bottles each of C 
munications. An official ex- Guinness. dominated by three or four Sapporo lager wh: 

plained that a microwave system Sapporo estimates that Guiii- major brands with Sapporo (the mn^d together to 
had been bought from France n* 35 sales will rise about 40 per number two beer on tne market) Sapporo calls "blac 
and was due in Jounieh by the cent ibis year to some 55,000 outselling Guinness by about Sapporo has had fu 
end of the month. Lines, on the cases (retail value about Y300m. 200 times. This is a rartica.ly executives working 


submarine cable from Cyprus to ° r £560,000). If sales reach the different situation from the one far the past three 
Athene had already been uur- 100,000 case level within the next prevailing in tne whisky in- claims that this is m 


Athens had already been pur- case level witmn rne next . . . 

chased and an independent hook- >’ ears or so Sapporo would dustry where imported Scotch to pay off. 

up with Europe would soon be probably start local manufacture bas carved a ,air snare c. t-c Guinness Is 
connected. Though Jounieh under a licence agreement with top section of the mar.«v foreign beer i 

port has opened links with the Guinness It would aim, hy doing 
outside, and road routes to Syria so * to reduce the cost of Guinness 


Guinness has anti! recently by^ various Europear 


September, 1974, still existed. 


The latest executions come the canning factory to process ber of other leading party and 


amid reports of dissatisfaction additional quantities of fruit. Government officials, stressing 

within some sections of the The Rhodesian Government longstanding ties between MFLA 
Armed Forces with the ■ leader- says it Is treating the South and the Rhodesian nationalists, 
ship of the revolution which 


brought the military to power 
two years ago. 

Informed sources said much of 
the discontent centred on the 
air force and airborne units, both 


Record Abu Dhabi budget 


air force and airborne units. Doth ABU DHABI, July 26. 

war h0 Sa P init a EriS^S 16 *£*■ TaB GEL-RICH Gulf Emirate of richest of the seven memb 

announced to-day a Emirates in the union, also co 

hlUIJIblb. ni n u rimn 1 o Jkn iC.f fiku \ n:«i, n ^o AWw +1 


Shippers in the Gulf have been 
warned by the U.S. against the 
possible hijacking of an oil 
tanker In the region, diplomatic 
and oil shipping sources said 
yesterday, reports Reuter from 
Bahrain, 

The warning was received 
from the U.S. Department by 
oil companies and shippers on 
Thursday, and major oil 
shippers hare taken it seriously 
because It was more detailed 
than alerts received in the past, 
the sources added. 


via west Beirut were cut off two P er baps to the level of 250,000 that it is too bitter or objecting m promoting ; sales 
weeks ago. or 350.000 cases. to its dark colour. But there arc of: the; country. 

Mr. Chamoun, aware of. the ■■ 

delicacy of their position, denied ■ ■ 1 V . 1 ■ 

SSSSI B <rT rejects industry claim 

nor is the police, so you cannot 99 . ■ 

call us a state." . ' : 

i&wSSHSB on cheap Taiwan suit impoi 

an illegal declaration of ktate- . 

hood for fear of upsetting the BY RHYS DAVID 
Syrians on whose support they 

seriously a embarrassed , °by d such X™ CLOTHING Manufacturers the suits were evidently rain- April. Despite inqui 
■a move embarrassed Dy Federation, representing suits used by fishermen, golfers, big- discount Ware 
The ’ emohasis Is therefore Bntain ’ s menswear trade, has cyclists, yachtsmen and other other possible onlleti 

increasinclv on the constitutional ^ ® iven a rehuke by the sportsmen. Mr. Meachcr also alleged " suits " was 

iSoects of y Mr Fran iieh's man- Gov e™ment over its allegations said it was highly unlikely that however, and it now 

aapecis _ wi wir. rranjiens map- thi _ mnnt >, th _. mirs won ■ 


BY RHYS DAVID 


asneets of Mr Franiieh's man- government over its allegations sam it was ntgmy umikely mat however, and it now 
date He recently aSooInted ^ earIier ^ moath 11131 men ' s suits were being sold for articles to question i 
Chamoun Fore is?, Mtoiater over bein ® i“ port ® d P n “ s as higi L as 240 35 claimed -tte' brightly colour 


PWomniiM ITnroiirr. IIi'hIma. 3UU5 WC1C UCAIIfi, LUIUUUCU LULU Ui. tma tin au^jj d; 

the head of ^Muriim 1 Premlr *** U * K * from Taiwan at £2.10 in some reports. rayon jackets ahd sl 

Rashid who was ferine each ' He 3dded: “ 1 much in camping eqnipmer 

Foreign Minister. Constitutionally Mr. Michael Meacher, the beeii^'EiJen P to bh thi^ sho? ‘ ; for £S ^ 12 ' 

the move was in order. Parliamentary Under Secretary T , rp „,,n v?? The clothing m: 

One possible obstacle to tor Trade, in a statement Publicity Eiven^rWe^fhi^Vw last however - 
Christian plans for territorial yesterday, said import statistics about the £4.80 suit^afipppd'tn f * 0 ^ < ’ rTUDcn l’ s reply 
expansion could be the Vanguard showed there had been no suit jL fl 0 ndinE into that their case that • 

of the Lebanese army, recently imports from Taiwan since Senas ev? nts est ahllshS ?h5 ^ under »*" 1 

SLT-'t.WL?. IS 2SP “ d . ^ MELS n “d c bi n n ,s im ^ a ^?^ 


Reuter 


Bengal move 

Chief Minister SUddhartha 
Ray of West Bengal has stated 
that p re censors hip of the Press 
in force in his State since the 
Declaration of Emergency will 
be lifted soon. Pre censorship 
has ben lifted in most of the 
States, West Bengal being the 
remaining four where the order 
still operates. 

The Chief Minister expects 
the Press to observe a measure 
of self-censorship and hopes all 
newspapers will co-operate 
after the liberalisation. 


THE OIL-RICH Gulf Emirate of richest of the seven member T ran 0 jl goal 
Abu Dhabi announced to-day a Emirates in the union, also con- , _ * = 

Dirhams 18.4bn. iS4.6bn.) budget tributed Dirhams 4bn. to the V* 11 .** 9 ? f* 

for the fiscal year 1976-77. The federal budget, to help out Ihe t ^ rget ^ or ^ 
budget, the biggest ever in the poorer Emirates in the onion. ®* crnde M 
Emirate’s recorded history, is Abu Dhabi’s contribution JgJSj consortium channels, 
35 per cent bigger than last amounted to 99 per cent, of the ^ petroleum tatdUgence 

approved by the ruler S?!™ 1 , hu ^ eL .Jj* weekly P (PIW> newsletter 

Sheik SvJS hin Sultan. iSio 5? lrate h 5 s ^ y^rs been insti- „ ^ says AP-DJ from New 

bneik zayea am aui tan, wno aiso tuting a dual budget system — v _ rl . -n. p National Iranian 

is President of the. federation one * atkmal federal-in XScomm^v his ret5 

of ! 8M ’* 00 

In announcing the new budget ... . . barrels oaiiy- ) 

figure, Sheik Zayed did not dis- Abu Dhabi production of crude Besides, reaching > lm. 
dose details of expenditures or oil runs at a (telly rate of 1.4m. barrels daily sales level In 

Investments. The announcement babels, accruing an estimated June, National Iranian ^ilso for 
merely referred to $l^m. alio- W.Sbn. annually for a population the first time increased the 
eated for a forcJgn aid pro- of 95.000. according to official proportion of heavy crude to 
gramme. statistics issued in 1975. more than half its total sales 

Abu Dhabi, the largest and AP-DJ volume", PIW added. 


Rashid Karami who was acting 
Foreign Minister. Constitutionally H 
the move was in order. Fax 

One possible obstacle to tor 


- 


Iran Is still setting a high base in the Syrian controlled question were not conventional there was no wav bv which ihw French, the CMF sci 

target for its the direct sales Bekaa Valley, presumably as i men’s suits. He also regretted ^ b“imMiSd " ” " Tf - as the Dwartme 

of crude oil to third-party core round whieh to ^ly a the "misinformed publicity ” carpTSSSite ria ,m „ n thn now saj*. the Custom. 

HlV V Arc nnt.cidp tllA. * intpr* fw_i_ * . ! that Hail haan nivan tA thn _ . f “laae |l5 Claim Oil 100 finnmt fftf. ?Hlt lffl 


VI t-AiAuc via IV cure rouna WHICH to rally a “e misiniormea puoncuy The CMF madf* i?« Hafm tho l7UW ^ . IU . 1U 

buyecs outside the* inter- reconstituted army. This separate that had been given to the b asS of import ^atistto s from Jf? 5,111 ' m 

national consortium channels, Lebanese regular army rafted matter - rhe CuAom^and Fvp.^ -fntwT Taiwan did not propi 

2?^.- petp flS!?. ?P_ *° t* 1 * "neutral" Lebanese The Department, which has ties which listed imnorts^of _i___ne_> ,WI. 


. ; — «|iaiuMEUh nuiwi uaa ucd •Yinvii inieu lin ports or _■ » .1 ,v,i„ 

air force could scotch Christian conducted an investigation into 17,120 suits from Taiwan valued 

plans to rebuild the army under the CMF’s claim, said yesterday at £35,430 in the period January- ? L» 


their control. 

But whether Christian mili- 
tary successes continue dr ihe 
current Palestinian talks In 
Damascus finally result in climb- 
down by the PLO. Christians 
must return to the inescapable 


period January'- 


Canadian dumping move 


a detraction from oui 
He added: "The ;*»■*■*. v „.__ 


sure ini which our 
being placed by 


OTTAWA, July 26. 


acknowledged by -.4 - _ 
ment in, 1 tbat Mr. "Ec.^v » 7 j j 
the Secretary for Tn' - ‘ ^ 


questions of the basic reforms FEDERAL ^REVENUE Minister Opthing Board complained that inc a delegation fror 

which the Muslims have been Mr - Bud Cul,e ? 33,11 , an anti - «»• domestic industry was being tn- and members- of 

fighting for. dumpting investigation has been harmed. to-day .(Tuesday) to: Tr . 

One T.phnnpoo I started into imnorted varns Reuter >■ -‘-4 


after tiie liberalisation. I Abu Dhabi, the largest and AP-DJ j volume-, PIW added. ; One Lebanese Muslim In Parted into imported yams Reuter 

- ' Beirut said: “The Maronites from Australia, West Germany, 

— — “ ” ” r ' cannot pretend the Palestinians France, Hongkong. Italy. Japan, 

j • A* C • "I ■ • caused the war and that their Switzerland, Taiwan and the U.S. 

Sudan trial of ‘mercenary invaders’ ss*S£SS SSHS 

the army and bad a Christian in tribunal to decide whether the 

BY ALAN DARBY, OUR KHARTOUM CORRESPONDENT the Ministry of Foreign Affairs ls . ha ™ ln S 9 3 " adia “ 

ut ALAIN uakdi, wwr i' on the industry and whether additional 

£ ss fc ™?5 , s.ssss2 , iis 3 e lS, h HC» a a- 


issue in dctaiL’ 


: tsoive. 


BY ALAN DARBY, OUR KHARTOUM CORRESPONDENT 


trial ^re for to rra r part in toe ^^“tes^betore ^ S St before recrivi^ttis rbirtoTepIare soTe^fi Sudan’s ^eriSTly Se ELnSTSi 

throw^SJdem jSafa^MohaL Despite Ms escape the m- From Egypt’s point of view It Scmet-made mititery. hardware the Christians are 

m3 NtaSri to a military coup surgents pressed on with their ^ ^ President Anwar Sadat’s tosses, tiius pre^mptinj^ Sudan The February constitutional 
earlier this month. The men, attack, attacking barracks and interest to help Nimairi stay in seeking USSR assistance. document which offered Muslims 

described as “mercenary in- other key installations in the power . Tb e latter has recently A. joint defence cou^a, com- equal distribution of key govern- 

vaders ” are charged with capltaL The failure to seize the been consolidating Sudan-Egypt P r,3, °K representatives from ment posts, was rejected because 

waeine war ' against the airport and the damage they economic and political ties. *? oth . countries defehce and even then the fight had gone 

Government raused Rad J° 0mdunn *" P- re ' Mr. Sadat certainly has no f° r . ei | n romistries, and a joint too far for the progressive- 

Tbe men are being tried in y^ n . ted reason to want him deposed in Chiefs of Staff, are to be estab- alliance to accept so little. Mr. 

in splcifl Slitary J..' ° l *■ Libyan-backed wm regnlarly. Chamoun commented: “They re- 

tribunals ? and face *he death fishtinw at fn regime which might be led by The three leaders are believed 3}^ ted this so we will have to re- 

nanaitv if thpv are convicted. af . t ? r . y er 7 J _ fl f5 C 5i- Nimairi's bitter enemy, Sadiq el to hope that Saudi support for reforms m event of a 


second 11011 ^re already subject to a 
on and 180 -day special surtax imposed 
on July S after the Textile and 



Nigeria 


TO THE GUI 


reassures 


SESi,' TbVSe »nvTrtei Ntoiri' E bmer<in^y?Sate,ol to hopo that Saudi support hr think ref. 

Twenty more people, including Ham Mahdi, exiled leader of The the defence agreement will be settlement. 

tOES CoL Mohammed Nu? billed tfd MAD. worth of dam- faanne i Umma p^y whose past enoueh t0 make Pr^i d_ent _ Mr. Ka; 

Saad, are atlll awaiting trial, ase was causcd - stance towards Egypt was less Khadaffy think twice before fi SV r{! 

p ^ ■ _ _x Egypt pledged its support to cordial. mounting further attacks. But Pr° baI 

l/elence P3CI President Nimairi during the Egypt needs good relations informed Sudanese are sceptical Pojftiwan t 

* • > ftAKin Atlrf Q ifllffUfi 1 .QlirfariMfl A 9 «. - 0 J. _ n ^ 4-*% mVnlLrta fltA T IL.. n * lnnJfif WHS €01X31 


By Our Own Correspondent 


banned Umma Party whose past enough to make Presid_eot _ Mr. Karim Pakradoni, key jvnrvnTa 

stance towards Egypt was less Khadaffy think twice before the Phalangist party, rea ^I A fiSifil^toiSra 

cordial. mounting further attacks. But Probably the ablest serious fl! a I 


mounting further attacks. 


reassure foreign investors that 
they are most welcome and that 


L/6I6I1C6 pact President Nimairi during the Egypt needs good relations informed Sudanese are sceptical P oli tician on the Christian fron£ ! h f y wSrai°rBm™Snt’I 1 SLi ha * 

The ottemptei COOP firmly coup abfi klrllfted 1,500 Sutfaace wiasid^: “e w“ert of the os to whether the Llbytu. leader, ™ , m-o-eommittal on SSiSSTTi 

ine atcempiea y. p twwuM 'dBDLovpri m EtrvuL back „ __ j hdavv <n»aet»uml uOW the reform problem could . . 1011 mruier lnaigemse 


Nile Stti Tfeh.oodrf h th hem lo,„=t £ The J" Problem could 

WSSSid. ft. •. “ uirow in wh/t°r s 




by Sudan ami Egj’pt to which dent ^ ^ rther the river flows, to adhere to the Do/XJa T'rSnnll 

Khalid of Saudi^ Arabia has strengthened his ties with Egypti NiJe Waters Agreement which XvaUlO 1110011 
Kmg ivrrarra or aauui_ Th* inint defence asreement , r - . 


the bow 016 reform problem could “ eci . slori to mrther indigenise 
be solved. “You can’t reform business «5 w n °t directed against 
what does not exist First we 107 particular foreign interest 
will have to reconstruct go he- Addressing ambassadors of in- 
yond reform to re-creation.” dustriatised countries at the 




W 'SSSi STufei *h»r M .her^ttt cuuorty . may « e . The ioiut RucErTri^TiTrt HK3 ,h” ftir SETk 

Government attempted after tiie S ? i 5 ed X % ^ ppeal to H f00tb ? u - cess might have 1 laid thj Sm is now 60 per cent pari£ 

failure of a coup here last Sep- loving Sudanese public saying turies-old ghost of Lebanon the cipation in certain enterprises 

tember to mobilise anti-Niraain _ Tbe agreement implies but The vital role of the Nile that the July 2 attack was the Christian fear of hnin? Am!!! the Government still wants, and 


Olympic Airways will now fly you to 
Gulf In style via Athens. 

Ijligfats depart at 3140 fcom.Heatkow 

. . Duki: eadiMond^, Wednesday, Frid 
and Sunday. - 


failure of a coup here last Sep- 01 “ aitacs 0D tnc qcner ‘ defence agreement mentioned loving Sudanese public saying 

tember to mobilise anti-Nlmairi Tbe agreement Implies but The “vital role of the Nile that' the July 2 attack was the 

groups In Sudan. It is said that does not specify that aggression Valley. . work of junior plavers and that 

because they failed to mobilise must be external; it does not state In addition, Egypt has no wish champions had yet to be sent 

enough opposition they recruited that the other member must be to see her southern neighbour on to the field. 


a force of fighters among exiles invited before intervening. Thus again become dependent on the It is now three weeks since tian 


that the July 2 attack was the Christian fear of being domin- Government stiU wants, and 
work of junior players and that ated and overrun. indeed expects, full Involvement 

champions had yet to be sent Mr. Chamoun saw a formula foreign/partners in these 
on to the field. for a solution in the new Chris- enterprises. No country can 


confidence. “The [forever leave its economy solely 


Kuwait eachWednesdayand Sunday 
Gome and sample our traditional Gred 

• IrcspitaHtyoflfchisn 

• agent for foil details or call Olympic Airway: 


T-_- r~ — -- , , __ , _ , , . , , , — U, ui •• 1— me U.-114II MllidUUC vuuij uu IM1 L1U1I4UDU IS 

The first arm of theplotters on tee Egyptian armed forces Saedna which apparently were curfew bas become almost “Lebanon’s Christians have not right or left, capitalist or 

was to assassinate President anting to his aid to defeat roups, targets of well-planned sabotage, routine and highly visible day- gained their political adulthood Communist, it is purely and 

Nimairi on his retu rn f rom a Since ttie President was— m 1971 Like Egypt, Sudan obtained time activities of security forces in the Arab world, which will simply designed to benefit 

..trip to the ILS. and France on —taken, prisoner durigg a coup most of her equipment from are. part, of thft accepted, scene, never he tost," Nigeria and friends of Nigeria." 


j a . I. At mr e v s 

ThfiNatiooal Airfmeof Greece. 
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HOME NEWS 


Maritime Fruit 


O 



escue 



may 


ome to-morrow 

JtTHUR SMITH, INDUSTRIAL. STAFF 


Tameside wins appeal against 
order to go comprehensive 


WENT could be reached 
w for a rescue scheme 
inancially troubled Mari- 
uit Carriers, Sea Con- 
ndicated last night. 

J.S. container and ship 
.orapany said that nego- 
vere going smoothly with 
: Frutt about the forma- 
a Bermuda-based com- 
control 23 of Maritime's 
■ (refrigerated! ships, 
it in Sea Containers' 
.imrnt confidence that 
in SO Maritime creditor 
ill accept restructuring 
ampaays doht on a 10- 
aynient schedule. 

1 of the new eosnn;ny's 
is would pass " from 
Frirt’s co-founders, 
Mila Brener and Mr. 
Moridor. lo Sea Cdji- 
which has substantial 
i teres Is. Vessels would 
to trade under the 
lag which would over- 
ijections hy seamen's 

Sea Containers made 
1 approach. Mr. .Tames 
:. president, swld that 
major shiD.oin? com- 


pany would have a stake in the 
new company. However, ship- 
ping sources were suggesting last 
night that Sea Containers is 
likely to go it alone. 

Mr. Sherwood suggested 
originally that his compaoy's 

maximum exposure in - the 
venture would be $5m. Whether 
or not this commitment has been 
increased was not clear last 
night. Sea Containers maintained 
that it would be impossible to 
give full details on the proposed 
rescue scheme until to-morrow 
morning at the earliest. . 

“ Lawyers arc working out 
agreements. On an issue as com- 
plex as Maritime Fruit any state- 
ment will have to await the out- 
come of these negotiations." 

Sea Containers maintains that 
the new company will be 
adequately capitalised and that 
agreement has been reached in 
principle to charier out vessels. 
Provided creditors . agree to 
restructure Maritime Fruit's 
debts over ten years. Sea Con- 
tainers insists the Bermudan 
company can operate oh a profit- 
able and positive cash, flow 
footing. 


,K. bans O’Brady 


JR BELFAST CORRESPONDENT 


1\A1, Smn Fern leader 
■ O'Brarly was served 
exclusion order last 
ted in Ulster under the 
n of Terrorism Act 
n9>cl. bans him from 
Ireland and the rest 

i. 

ndy. who was arrested 
last Friday, was still 
4 in Royal Ulster Con- 
cnsleriy in Belfast 
order was si3ncd. He 
*1110 tn Le held until be 
helher he wishes to 
d he has four days in 
do so. 

re>, Ulster Secretary. 


signed the order under a sec- 
tion of the Act which enables 
him to exclude any person who 
he is satisfied is or has been 
concerned, within the U.K. or 
elsewhere, in the commission, 
preparation of instigation of 
acts of terorism. 

Until Mr. O'Brady appeals and 
is successful, which is bighly 
unlikely. he will remain in 
police station in East Belfast. 
He is expected to he taken, by 
the RUC to the border with the 
Irish Republic and. in the words 
nf a police spokesman, “put out 
of the country." 

Anglo-Irish relations. Page 14 


BY A. H. HERMANN 

THE ATTEMPT by the Sficre- 
tary of State for Education and 
Science tn make the Metro- 
politan Borough of Tameside go 
comprehensive against the will 
of its present Conservative 
council suffered a defeat in the 
Court of Appeal yesterday. 

The three appeal judges were 
unanimous in allowing an appeal 
against the Mandamus Order of 
the Divisional Court ordering the 
council to comply with the 
Minister's direction of June 11 to 
replace grammar schools with 
comprefaensives. 

The judges agreed that the 
Minister could not be satisfied 
that the decision of the present 
Council was unreasonable. 
There was time' even now to 
complete the selection for the 
grammar schools ' before Sep- 
tember 1. 

Leave to appeal to the Lords 
was refused. The Education 
Secretary is expected to apply 
to the Lords for leave to appeal. 

New facts 

Mr. Thomas Bingham. QC, who 
appeared for the Education 
I Secretary, said when asking for 
j leave to appeal to the House of 
I Lords that the case could be 
I heard by the Lords' in August. 
; He argued that the case raised a 
: grave constitutional issue. 

I Mr. Lloyd. QC. for the Tame- 
I side Borough Council, opposed 
; this application, arguing that the 
appeal was allowed not because 
I of a different legal view but 
| on the basis of new facts. He 
referred to an affidavit confirming 
■ that the new council had a seicc- 


Spread cuts across 
board, say scientists 


BY DAVID FISHLOCK, SCIENCE EDITOR 


tion Board of 20 people in 
readiness and that the selection 
of pupils and reallocation of staff 
could be completed in a week. 

The Lord Chief Justice and the 
other judges . sitting in the 
Divisional Court when this case 
first heard would have reached 
the same conclusion as the Court 
of Appeal, if they knew about the 
possibility of concluding the 
selection of pupils in time. 


Lord Denning, the Master nf 
the Rolls, said the Court was 
not empowered to replace the 
decision of either the local 
authority or of the Minister. Yet 
it was called upon to decide a 
dispute between them. This 
implied the need to decide 
whether the disputed decisions 
were lawful and not whether 
they were right or wrong. 

Under Section 68 of the Educa- 


tion Act. 1944, the Minister could 
order the local authority to 
change its intended course of 
action if he was satisfied that it 
was unreasonable. It was not 
enough for him to be convinced 
that it was wrong and even 
deplorable. He had to be satis- 
fied that no reasonable person, 
knowing all the facts, could con- 
template such an action. 


Teachers warn of chaos 


Temporary 


5. oil men in North Sea 
ticipation talks 

Y DAFTER. ENERGY CORRESPONDENT 


. U.S. oil companies 
ssing conceding Slate 
on in their North 

kp are believed to ho 
Hilary but they 
rant in view nf the 
nature r*f tho partici- 
'rrangcmenis. For 

a company 

e -.pressed deep reser- 
nnt 'he arrnnocmcnls 
inmivcineRi — has con- 
i'. il has started djs- 
Kh the Government. 

•ceied that the Depnrl- 
inersy wi-1 announce. 
I few days, that it has 
similar stage with 
•S. group. 

:g to oil industry 

"hevron— operator of 
m Field — and Occi- 
•rator of the Piper and 


Claymore fields, are among 
those that have met Government 
officials. 

In addition. Shell* one «f the 
major North Sea operators, has 
announced that it is discussing 
participation principles. e 

Much of the interest may 
stem from the next round of off 
shore licences, the locations of 
which are also likely to be 
announced later this week. 

Mr. Anthony Wedgwood Benn. 
Energy Secretary, has indicated 
that companies that have agreed 
Stale participation in existing 
licences, or. at least, have riarted 
serious discussions, will be 
viewed more favourably than 
others when discretionary 
licences are awarded. 

British Petroleum. Gulf, Con- 
tinental Oil and Tricentrol, have 
already agreed participation 
terms. 


al Opera prices rise 

ICES the Royal its new Ring cycle, mounted to 
j*e v. i : ! reach a new celebrate the centenary of its 
>r ft hen Coven L firsl performance at Bayreuth 
“ Continuing inflation and the 

n' .ia n> a w p.odLC- e . s!en£ j ve rehearsals needed 
t\.!gncr& CroUedam- uhich causes a loss of perfonn- 
• ar.ee income at .the beginning 

1 leal- v.-.il cast £15, of the season — mean that it will 
v.*rs year's ;op cost £60 for the best tickets for 
1 fur S;H"fr;od. Th's each of the two complete Ring 
.on: Garden completes cycles. 


ORS’ STATEMENT 

tal issues 6 need 
be resolved’ 


:iAL TIMES REPORTER 

leader* me! the Prime 
T 4 «fv«laji :«l their own 

feting was arranged 
^tion was parsed at the 
./SeUng of the British 
TJ^ieWwn on July Ifi. 
xjH^ctatiun's represent a- 
■■ endorsed th.-‘ foijov.mq 
. and the ii^iinn pro- 

nriuai reprise nut i‘.c 

f'theBUA has Mode 
■Sat the cri?t* of coiiti- 
- di Lts been hull 'ling 
. ■ between ihv medieni 
and. the Gisv^rrrAcnl 
jd breaking poml. 
r.|er of issues ^if vital 
£5 profcwsinn 

ipihc rr.M»lvcd if tho 

Service is tn 

j'-fhxt is required is. 

fade* In hospital 
-jjnotiring in rail of the 
lf-75. agreement 
jn April. 1976, ever 
doctors' new enatrret 
ctr fUSt salary i* F«W 
it the whole year, 
rir* in Hospital 
. fair application of 
Milicv mi as to avoid: 
rmane.nt !u»s of u con* 
nercinent for younger 
L 1 :. 

Jn-s o? distinction 
senior cnnsultanis: 
furiher pr.it poL?LJi-nt 

conlrc-eluc i i ■ ipmvo- 
ronnsL'd V. Govern* 
Apr:!. 1975, fur nil 
!.-l 

emOnl by the KimUU 
. -tu nc.c’ulia’.c can- 
't financial ecmppn>a- 
ihtjie consuftanta who 
rinp.nt hjr the imposed 
L.n’ the frrrnv nf Ihcir 
*.-m vhi'ih will flow 


from enactment of the Health 
Services Bill- 
General Practice 
2 — Additional work in general 
practice must attract addi- 
tional remuneration. 

■I — Adequate funds to he made 
.available for the implementa- 
tion of the hospital practitioner 
grade • 

Comma oily Medicine 

5 — Doctors, must be excluded 
from the administrative control 
exercise. 

Reconstitution of 1hc_ GMC 
(General Medical Council) 

6 — An undertaking by the 
Government lo legislate in the 
next session of Parliament to 
reconstitute the GMC on the 
isnes of the Morrison Report of 
12 months acn. 

Royal Commission 
tTi Tho inclusion of further 
medical members so as to 
secure the benefit of the ex- 
perience of a regional cnnsul- 
tant and a junior doctor in its 
deliberations. 

Health Services Bill 
(Si Honouring of the Prime 
Minister's promise of . Decem- 
her, 1973 that the profession 
would have a full democratic 
right lo influence Parliament's 
deiilieraidons, now threatened 
cv the proposed guillotine. 

In view of the inability of the 
Secretary of S'atc for Social 
Services ' to «o!ve thi?se: prob- 
lems, we have nu option but to 
invoke ihc intervention of the 
Prme Minister., and this will be 
(taco immodiauly; 

There can be no future for the 
MIS unle*s there is a proper 
understanding between the 
Government, which provides the 
Service, and the 1 mpdical pro- 
fession which makes it possthle. 


CONSERVATIVE-CONTROLLED 
Tameside Council, threaiened 
with the nou-co-operation of iis 
teachers after winning its appeal 
against going comprehensive, 
was last night warned that there 
would be “ chaos and confusion " 
next term. 

Mr. Cordon Powell. National 
Union of Teachers local secre- 
tary. representing 2,000 teachers 
in Tameside. said: “We could 
have been ready to start the uext 
term in September in an orderly 
way. but, as I see it now, we will 
be in a state of cbaoc and con- 
fusion. 

“ f cannot se how the authority 
can make any selection during 
the holiday, because they have 
no information on which to make 
selections." 

Mr. Fred Jarvis, general 
secretary of the National Union 
of Teachers, said the court's 
decision did not alter the posi- 
tion taken by the teachers of 
Tameside. 

In their professional judgment, 
setting aside the agreed alloca- 


tion of children to comprehen- 
sive schools was detrimental to 
the interests of the children of 
the area. 

Coun. Donald Thorp®, chair- 
man of Tameside Education 
Committee, said he was elated 
that they now had a better 
education, system. He did not 
think there would be any prob- 
lems over selection, because 
they had a panel of teachers 
standing by. 

Tory front bench Education 
spokesman. Mr. Norman SL 
John-Stevas, said: 

“Great credit is due to the 
Tameside councillors for their 
courage and steadfastness. The 
decision- 1 will encourage all of 
us who are fighting for parental 
freedom of choice to redouble 
our efforts." 

The Department of Education 
and Science said last night in a 
statement: “ Officials have re- 
ported to the Secretary of State 
and he is considering the impli- 
cations and possible future 
course pf action in tho light of 
to-day's judgement.’* 


Michael Dixon writes: However 
discomfited Mr. Fred Mulley may 
he by the result of the appeal, 
and however triumphant the 
Conservative councillors of Tame- 
side, the reprieve of the grammar 
schools seems sure to be only 
temporary unless there is a 
change of Government soon. 

The Education Bill, which has 
j'ust been guillotined through the 
Commons and is expected to pass 
the Lords in the autumn, will 
require the coimcil once again to 
plan for fully comprehensive 
secondary schooling. 

Tameside, and the half dozen 
other long-resistant local authori- 
ties which the Bill was originally 
designed tn coerce, are unlikely 
to continue their opposition once 
it becomes law. 

In these circumstances — with 
the effect being merely to pro- 
long the confusion among 
teachers and parenLs in the area 
— the appeal result is likely to. 
be viewed by the teaching pro- 
fession generally as yet another 
unfortunate outenme of political 
interference in educational 
affairs. 


ONE OR EVEN hvn big new 
, physics research projects may 
1 have to be sacrificed, because 
| of tbe £5m. rut in the science 
;vote for 1977-7S, Sir Sam 
'Edwards, chairman . of the 
Science Research Council, be- 
lieves. 

This week top science advisers 
led by Sir Sam win suggest to 
Mr. Fred Mulley. the Secretary 
for Education and Science, that 
the £5m. cut should be spread 
pro raia across the five, research 
councils. This means that the 
Science Research Council would 
have to save about £2m. 

This savings, however, would 
he in addition to a cut of FJm. 
a year For the next five years in 
the council's budget already 
agreed on bv the Advisory Board 
on Research Councils, of which 
Sir Sam is currently chairman. 

The Science Research Coun- 
cil's budget for this year is 
about £107m. out of a total 
science vote of £216ra.. blit the 
advisory Board has agreed that 
£2m. a year should . be trans- 
ferred from “big science" — 
space, astronomy, high energy 
physics — to the other research 
councils. 

Sir Sam. interviewed yester- 
day. said that it was difficult to 
get politicians to grasp that, 
although it was true that science 
kept on getting more expensive. 
because of the increasing cost 
of Sophistication and the increas- 
ing variety of expertise required 
to solve its problems, it was 
also responsible for consumer 
goods becoming cheaper in real 
terms. 

There was some enlhusiaMii 


among other research councils 
for the idea that the whole of 
the latest cuts should fall no 
tbe Science Research Council, 
as the one with the most ex- 
pensive projects — it has seven 
new projects, totalling about 
£74m., under consideration. 

They accepted, though, that 
almost a third of its budget was 
tied up in international pro- 
jects. such as high-energy 
physics in Geneva, neutron 
physics in Grenoble and the 
European Space Agency, in 
which the declining value oT the 
pound and imposed a heavy 
additional burden. 

Neutron beam 

One direct consequence of the 
cuts is that there is little likeli- 
hood of another U.K. research 
satellite project to Follow U.K. 6, 
approved last year. 

Another could be an acceler- 
ated finish to high-energy physics 
in the U.K., with the closing nr 
the Nimrod “atom smasher" at 
the Rutherford Laboratory 
brought forward from 1978. 

The Rutherford Laboratory is 
in the early stages of formulat- 
ing a new project for the 1980s. 
in which a lot of Nimrod's 
structure might he incorporated 
into a new kind of accelerator 
designed tn generate a powerful 
beam of neutrons. 

Indications are that for as 
little as £10ni. — much less than 
the “ high-flux beam " reactor 
being proposed for the purpose 
three' years ago — Britain could 
equip herself with a powerful 
neutron beam researrh facility. 


Before you invest anymore of 
your clients’ money for high yield, 
you should know what 



By introducing Term Deposits 
for fixed periods of 3 to 10 years, \ 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the 
Financial Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 
to know that Finance for Industry 
limited is the UK’s largest private 
enterprise institution specialising in 
industrial investment. 


. *r- : 


jffi 


That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from, The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 


FFI 

FIXED INTEREST 
FIXED TERM 

DEPOSITS. 





The Financial Times Tuesday July 27 1976 


HOME NEWS 


HAVE YOU THE PRODUCTS WE NEED ? 
HAVE WE THE SALES FORCE YOU NEED? 

We have a Trained and effective national sales force selling welfare 
and hygiene products to industry, commerce and local government. 
Our sales have grown rapidly in recent years and we are eager to 
continue this growth with additional products or services of interest 
to over 20,000 customers. 

Do you have a distinct product plus a belief In service? Is your 
main constraint the difficulty and high cost of selling In? 

If so, we would like to talk to you about the intensive and effective 
national sales coverage that we can offer. Marketing, warehousing, 
distribution and engineering facilities can also be included. We 
would require sales exclusively in the U-K- 

Pie oie write In confidence W the Moneglnf Director, Bor £.8374, 
Financial Tlmei, 10, Can non Street. EC4P Ifll'. 


ATHENS 

OFFICE WITH LIVING ACCOMMODATION 

Greek Company with British Associations has available 
200 sq. m. flat, situated in the most pleasant residential part 
of Athens, currently divided into office and living accom- 
modation complete with telex and three telephone lines. Ideal 
for a Representative of a bank or a Foreign Corporation 
wishing to establish a local office. Cost negotiable according 
to requirements. Secretarial services could be made available. 
For details telephone Athens 744710 before noon London time. 


Polythene Packaging Manufacturers 

with cash-flow problems, turnover rising to 
million, seeks investment in return for- substantial 
' portion of its equity. 

-MODERN FACTORY AND MACHINERY' 

Please write to Box E.8383, Financial Timers* ' 

10, Cannon Street, EC4P 4BY. 


TRADING COMPANIES 

A merchant group wishes to acquire, for cash, majority holdings 
in LUC. based trading companies with pre-tax profits of £30.000+ . 
The group, itself privately controlled, recognises the value of good 
independent management and can provide financial strength, world- 
wide connections and management advice. 

Contact principal direct: P. E. Bucknan, 6th floor, Abford House, 
>5, Wilton Road. London. SW1V 1NE. 0I-B28 -33I5. - 


HOLIDAYS AND LEISURE 

Advertiser would be interested to hear of any business or 
proposition involving holidays or travel (or any other leisure 
activity) in need of equity funds. Established businesses 
preferred. Outright purchase considered subject -to- retention 
of on-going management. Write Box £.8386, Financial Times, 
ID, Cannon Street, EC4P 4BY. -’- 


CASH COMPANY 

Private Limited Company for sale with liquid assets in' excess of 
£350,000. Enquiries are Invited from principals only to: 

Box E.8403, Financial Times, 10 Cannon Street , EC4P 4BY. 


REQUIRED 
TAX LOSS 

building and contracting com- 
paniss. Derails marked " private 
and confidential ” to the Com- 
pany Secretary, Box E.84Q1, 
Financial Times. 10, Cannon 
Street, EC4P 4&Y. 


£ 100,000 

CAPITAL REQUIRED 

for- expansion of successful 
business. 

Write Box E8361. 
Financial Times, 

10, Cannon Street. EC4P 4BY. 


FOR SALE 

Company manufacturing equip- 
ment which extracts protein 
juice from vegetation for animal 
and' human use. 

Write Be/ £.0069, Financial Timet, 
10, Cannon Street, E.C4P 4B Y. 


- EXPORTS TO 
W. GERMANY 

British Company setting op fmtll office 
io DiUwWorf, is Interested in finding 
pirtper* to shirs the oat of office 
spsce, secretarial assistance, telephone, 
telex, etc. 

Write B«ur E.039O, Financial Times, 
tO, Cannon Street, E CAP 4BY. 


PRESSWORK AND LIGHT 
FABRICATION COMPANY 
Modem factory, IS.QQQ tq. ft., wholly 
owned. North Stiffs Region. Seeks 
association' with company in similar 
fiold. with a view to lease/sale f build, 
iny. /plant J oF existing facility to 
maximise full potential of present 
turnover. Ail reasonable offers con- 
sidered. Write Box £.0392, Financial 
Times, 10. Cannon St., BC4P 4BY. 


DIRECTORSHIPS 

SOUGHT 

Chief Executive and Managing Director, 
now Management Consultant, is in- 
intercited in nonexecutive Director, 
ships. Experience of manufacturing 
industry, home and export sales. 
Technical Products could be of interest. 
B.Sc., M.B.I.M.. etc. 

Write Baa £.0392. Financial Times, 
Iff, Canaan Street. EC4P 4BY. 


BY NEGOTIATION 

LARGE COMMITMENT TO 
IBM 360 TIME 
on leading bureau OS/MVT 
for disposal. 

IDEAL FOR DEVELOPMENT WORK 
OR LARGE USERS OF 
. BUREAU- SERVICES ETC - 
Sole Agency: 

RDP (Date Services) Ltd, 

. 42-44 Hoe Street, WaMnmstovr. 
E17 4 PH. 

01-520 0138 or 01-520 1124 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

'•-* READY MADE' £80 * 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD- 
30. Qcy Road, E.C.1. 

01-620 5434/517361/9936. 


FAST EXPANDING 
FRUIT & VEGETABLE 
IMPORTERS/DISTRIBUTORS/ 
WHOLESALERS 

seek additional finance preferably from 
I nets tort in the trade. 

Please reply to Box £.0304, Financial 
Times, 10, Cannon Street, EC4P 4BT. 


The advertiser seeks to be retained 
by substantial company Interested in 
ACQUISITIONS 
and 

MERGERS 

Highly experienced, impeccable refer- 
ences available. 

Write Box £.0399. Financial Times, 
10. Cannon Street, EC4P 4BY. 


INDUSTRIAL 
HOLDING COMPANY 

with Capital allowances and carry 
forward tax losses, is interested in 
acquiring profitable companies where 
existing proprietors wish to realise 
their Investment. Strict confidence 
observed. 

Write Box £.8404, Financial Times, 
fff. Cannon Street. EC4P 4BY, 


2055 P/A INTEREST 

Expansion Capital Required by 
successful publishing company. 
Repayment over 5 years by 
monthly instalments. 

Write Sox £.8405, Financial Tima*. 
10. Cannon Street, EC4P 4BY. 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 
Rate: SA per line, £13 per single column centimetre 
Minim um 3 centimetres 

For further information please contact: 




01-248 8000. *aBEx 458 


mm British Haunt products itd. 

TEHERAN 

Joint company of prominent Iranian business 
interests and major U.K. industrial group has 
Teheran office, showroom and warehouse selling to 
construction and engineering. Willing to take on 
selling agencies for other related U-K. products and 
services. 

Write to: 

IBBPLtd., 

Headland House. 54 New Coventry .Road, 
Sheldon. Birmingham B26 3AZ. 


PETER J. GARRINI & ASSOCIATES 

LTD. 

A Proven. Powerful Influence ' 

In Engineering Sales Representation 

Peter J. Garrtni & Associates Ltd- 
130A Barm Oak, Broadway, Edgware, Middx. 

01-932 6626. 


• NEWS ANALYSIS— LLANWERN 

A new temper in steel 

BY IAN HARGREAVES • 

LLANWERN’S hidustrial rela- broadly similar job to Sidmar*s ing the next financial year, craft union leader in South 
-by-word for disaster 8,900. The unions, angry at not Llanwern will, for the first time, Wales put it: “There' has to be 
ana. -like; most larger-than-life having been consulted or even break through to its 3.5m. tonnes a day of reckoning on that" 
reputations, this one consists of infonned about the study before target For the present, the indlca- 

a thick cloud of fiction on a bed its completion, were further en- Meanwhile, on the labour re! a- tions are that the unions axe for 
ofunassailable fadt, ■ raged when BSC appeared to co- tions side there is cautious, even the most part prepared to sit 

The - facts are- that since the operate In a BBC television aim nervous optimism. Neither out the 4} per cent, round of pay 
steelworks began production in based on the report management or trade unions are policy in the expectation that 

1962, \ the British Steel Corpora- More recently. Llanwern's keen to beat the drum to attract Stage Three will allow bargain- 
tion s ^attempt, to drive output record has faced inspection over attention to this year’s almost ing on restoration of differen- 
tnwartfa .a projected 15m. ingot the current shortage of cold strike-free performance. Indeed tials. Some claims are still the 
tobMs per year by: a- process of redneed steel, of which it. is the view on all sides is that pub- subject of negotiation and one 
rolling investment, r .has . fre- BSC's major producer. Follow- attention, caught so effort- of them, a demand for a restora- 
quently been- blown off course, log an announcement by the lessly at moments of high indas- tion in the wages league of blast- 
lu not a few-, cases, the blame Society, of Motor Manufacturers trial relations drama, is some- furnace foremen (members, not 
for this could .be,. and was, laid and Traders that it was import- thing they are delighted to do of the NUB, but of the larger 
f^^arely . at the door of the ing 45 per cent, of its cold , without iron and Steel Trades Con fed era- 

10.000 workers and their manag- reduced against a usual 15 per tion) was the cause of a walkout 

ers -who, thjcee* years ago, cent, Mr. O. G. S. Waterstoue, T » a few weeks ago. 

appeared. Incapable of se ttling BSC managing director (com- I nfllXITY The fact that the men were 

anythin? without 9 fipht mercial). said in a ratlin IntAr. * v .hack at wnric within 54, hmim. 


EXPAND INTO EUROPE 

BELGIUM 

Unique orrwtunity to acquire an established Carpet and Wallpaper 
retail business situated between Antwerp/Brussels. Attractive free- 
hold showroom, -stores and luxurious two-bed roomed - apartment, 
built in 1972. Ample car parking, plus land for- future: development. 
Full details, co principals only. Write to Box Et8389. Financial Times, 
10. Cannon Street. London. EC4P 4BY. - 


International Consumer Product 

Co‘mpany owning relatively new yet well proven and highly topical 
consumer product- with international mass market appeal, currently. 
..distributed .nationally through .pharmaceutical wholesale and retaH 
trade and having. substantial export contracts and enquiries and new 
product in process of development,, seeks company /individuals with 
expertise to develop full potential. Part equity available or may 
consider outright sale. 

Principals only. Write Box EB396. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


RETAIL CONTROL SYSTEMS LIMITED ” 

This company which is already established as a major supplier of 
special computing equipment for petrol filling stations is now seek- 
ing a team to market, design and install systems for stock and 
accounting control of retail stores. Applications invited from 
individuals or companies-. *.* l • * .*.’ •••>.; **“i- 

Write : Tb« Guinn in, 

• ’ RETAIL CONTROL SYSTEMS LIMITED. - 
Gresham House. Twickenham ftoid. -Feltham. Middx..' -TW) 3. 6HA. 


10.000 workers and their manag- reduced against a usual 15 per tion) was the cause of a walkout 

ers -who, th±ee‘ years ago, cent, Mr. O. G. S. Waterstone, T • a few weeks ago, 

appeared. Incapable of se ttling BSC managing director (com-. iTlQIILFY The fact that the men were 

anything tyithout a fight. mercial), said in a radio Inter- * " back at work within 24 hours, 

Buf in. the past IS months. ** ew That demand would be met There can be no doubt, though, though, says something for both 
Llanwern’s strike record, apart “ provided that we get good that the last 18 months have the higher degree of trust which 
from -the hlastfurnacemen epi- working.” . brought real changes in temper now exists within the .works and 

sode, is no worse than that of The obvious interpretation and practice and that action has the responsibility exhibited by 
most plants In the corporation. was immediately placed on these been taken on most of the points full-time union officials. 

This year, Llanwern has not words: Llanwern's labour rela- raised in the TUC inquiry into What Is more.- the achleve- 
had a strike worth mentioning, tions again threatened produo- industrial relations. meats of the last 18 months, how- 

an achievement aided no doubt tivity targets. Llanwern's 14-montb-old works ever embryonic, have been re- 

by tiie generally pacifying effect In South Wales this week it council now has representatives corded In a period when the 
of the pay policy, but registered wa s being stressed that Mr. from all unions — after ten labour force has been reduced 
none-the-Iess In a period when Waterstone’s remarks referred months of discussions. The coun- by over L.000. to around 9.000, 
other plants have flared under primarily to good working In the cil is serviced, unusually, by a under the pressure of the most 
the acute pressure of the de- sense of efficiently synchronised Press and information officer, severe recession in the industry's 
manning issue and the cutting of operation of the newiy-comnps- who has taken on a special con- history. 

premium week-end shifts. - sioned part of the plant include sultation function. The joint committee of in- 

EYen so, Llanwern has not lag the large. Scheme C blast- There. 3* cause for concern; quiry -Into Llanwern's industrial 
avoided the limelight First furnace, which is currently pro-;- over the wages structure, which relations concluded that the dlffi- 
came a report on -manning com- toeing less-. than half, rts speci-^uas distorted by "the increases cuitles would be. “largely re- 
pamons between. -Uanwern and Bed .’capacity. ; he. .Tetefr Alien, awarded In December to blast- resolved with the completion of 
gtau steelworks at Sidmar.. managing director; of the -cpr- -furnacement for working Fur- Scheme C.” 

..The .report, produeed.for inter- p oration's WelstndIvision.;is con- dsice (L. Awards outside thp~pay .. The works now faces the most 
use by the corporation, fident that these problems win policy were authorised on the crucial L2 months in its 14-year 
showed tbatLlanweni employed be resolved at worst by the end grounds that it involved pay- history In establishing whether 
almost ±0,000 : men- '.to do ■ a of 1976. and that, some time dur- ment for new jobs, but as one that forecast will prove accurate. 


British Airports Authority | Frost group 
makes record £ 16 . 8 m. r : onaccoCms 

BY MICHAEL DONNE- AEROSPACE CORRESPONDENT r'\- - - Financial Times Reporter 

TRADING PROFITS o? the. meats fell 1.5 .per.. pent, reflect- and EfinhSargh wifi'be capable E ^i T X ENTERPRISES, the 

Bntish Airports Authority rose ing the airlines’ efforts to im- of handling three ttm^ the pre- 5!? tert I*®™ en ®, co ? cern 

more than 63 per cent in 1975- prove their load factors by the sent traffic of 3.5m. passengers vSh S lf 9 \ e [ 


BY MICHAEL DONNE- AEROSPACE CORRESPONDENT 


Walker Securities 


IS 

MARKETING 

YOUR 

PROBLEM? 

Long established Britiob Com piny 
with rerun c active sales force setlmz 
to all Building Industry. Leisure and 
D.I.Y. outlets Is looking far nets 
products to add to. iu range. 
.Bulk stacking * facility available end 
distribution connections throughout 
’ tbe W.K. . 

Send details <ff. products to: 

■S" Box E.AlS. Flnancfdl Ttoies.’ ' ' 
ID. Cannon Street. EC4P 4BV. 


PUBLIC COMPANY 

(quotation temporarily tutpended) 
with cash of approximately £ 350. 000 
seeks reverse takeover of private com- 


likely to be making a current profit 
before taxation in excess of £4vv.c 
per annum. 

Write to: 

Corporate Finance Department, 

. Charterhouse Japliet Limited. 

1. Paternoster Row, St. Pmib, 1. 
London EC4M 7DH. 

Referenea RSN/HRH/THB- 


PRODUCTION 
. and 

PACKAGING 

UNIT 

WANTED 

Large public company seeks co 
acquire Production and Packaging 
Unit In the North of England ixfth 
-departments concerned with fresh, 
frozen and processed Meat*. Ample' 
funds avaififeV • and confidential «ty 
will -be respected.. 

Fw;,j<dtrfis.jq£r i- 

Box FT/4 14.*- c/o rizf r*Hf flotS*. 
Oark'i Place, London. EQN 48J. 


76 to a record £16.8m. Net profit use of large, wide-bodied jets, by 1977. ' Walker Securities both ha^e 

after Interest, tax and other _ . •. The Scottish airports division stakes, is making a state- 

lt ems, was.iSAn. . _ ; ... Switch •• - --is expected to make « seasonable * neot * l ® about its 

' TTio BAA lias tijns .-made ; a - ■ ■ ■ •. trading profit in the near future. ^^-overduc accounts, 

profit every year since its estab- Mr.- Foulkes sa^d In the. past as a finft step towards becoming The statement is expected also 
lishnierit In. 1966. . ; • two to ..three years there had -financially- self-supportme. to give details of the proposed 


. . The statement is expected also 

lishmerit iq. 1966. ; - two to ..three yei&s there had -flnapdaiiy 'seif-«upporticg. " * 10 give details of the proposed 

.Revealing these figures In Its ^ ee “ a dramatic switch in jires-- Commenting on Atticisms that ^instruction of the company, 
annuel report for 1975-76, issued sures from runways to terminals, Heathrow had become nick- w bose Jacobs, Kroll banking sub- . 
yesterday, the BAA (which owns because of . this emphasis on named “ Thiefrow." Mr. Foulkes ®i*ary collapsed last year. 
Heathrow, Gatwick, Prestwick, wide-bodied aircraft. Tbe BAA said that out of £5bu. of cargo A. fortnight ago, Mr. Stanley 

Stan sled, Glasgow, Aberdeen '"J 35 concentrating on the provi- and £2bn. of baggage handled Clinton Davis, Under-Secretary 

and Edinburgh airports!,- said sion* * of ^ arlecfuate. passenger- at 'Heathrow every year only for Trade, warned that if the 
it was due*' -to a profit on com- candling facilities. .*~ . £3Bm. (0.05“per cent.) was stolen accounts of the company, which 

mercial operations < (suqfc . as . Mr. Foulkes said the^ BAA was * titis £2,9m.‘ was .recovered. were last lodged on November 
duty-free shops and concessions pressing on with the remainder ^ load - bn Heathrow, 29, 1974, covering the period to 

sold at airports) of £19.6m^ off- of its £70m. expansion pn^- r be said for every lm. passengers December 31, 1973, were not , 
setting a loss on traffic opera- gramme at Gatwick to equip that handled there were L8m filed with the Companies Regi- 
tions (such as landing fees) of airport. for 16m. passengers a “meeters and greeters,” result- stratum Office within two weeks, 
£2.Sm. year against the current £ 5 , 4 ml- lug iu some times unmanageable the Department of Trade would 

Mr. Nigel .Foulkes. the eh air- Brnimvempniv v '»» • Pressures on the access tunnel launch a prosecution under 

man. said the BAA tried tu make mSKPteSffflL. “ d ™ ^ central area. section 148 of the Companies Act , 


HIGHLY SUCCESSFUL 
PRACTICAL BUSINESSMAN 

Caatmerm ontiucta. who hM built 
■mail private business to public com- 
pany and eventual profitable take-over 
end has wWc experience at company 
doctor, can help imali or medium- 
sized oemoanlet to find critical solu- 
tion* io financial, management or 
other business problems. Finance 
•vallable for possible equity participa- 
tion. Write Box E.U92. Financial 
Times. 10. Cannon Street. EC*P 4BY. 


BUSINESS GERMANY 
The turnover of many English com- 
panies in Germany Is limited by tack 
of pretence within the country. We 
will an is jrour German office or set 
op jroor own company. Write out- 
lining TOvr requirements to: 

Bov £.0393. Financial Time i, 

10. Cannon Street, EC4P 4BY. 


TELEX COSTS 

Limit poor annual overhead to on hr 
£25 by «*;«>* our Tela Sharing 
Service. Sand, mid receive Miens by 
ming year phone. We provide Iflx 
copies aid cm arrange a listing on 
the Telex Directory Tor jrmL .. 

May ■« send oar brochnre 1 
01-405 4442 - 01-404 ffll 
British M on o ma r ks (Est. 1125) 


SMALL COMPANY 
with retail shops seeks finance 
to help with expansion into 
present market. This is required 
to assist stock analysis and con- 
trols. resulting from increased 
outlets and revenue. We would 
be pleased to assist any genuine 
enquiries. Write Box E.8395. 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


ANGLO-ARAB 

ORGANISATION 

require* agenda* for product* and 
equipment In the construction and 
eng ntering fields for the U.A.E. an d 
Kuwait. 

Write Box £.8316. Financial Timet. 
Iff. Cannon Street. EC4P 4B Y. 


TAX LOSS 

COMPANY FOR SALE 
MUSICAL INSTRUMENTS 

LOSSES OF £150,000 
Write Bax £.0394. Financial Time*. 
10. Cannon Street, EC4P 4BY. 


Despite the current recession in the 
world tanker market there are still 
SOUND INVESTMENT 
POSSIBILITIES 

in other type* of lhipping. W yam 
are buying a ship, old boblithed 
British shipping company offers ex- 
perienced management, crewing and 
marine technical services on a worW 
wide basis. . 

Write Sox E.7573, FlnoneM Times. 
10. Cannon Street. EC4P 4BY. 


min. said tjie BAA tried tu make m a 8 P tn the and 111 1116 central area. section 148 of the Companies Act 

it* money on commercial active A^rtlTSSTinl - The BAA was considering a 1947. * 

ties' *amf ? to fiold lanffitig'^ ^wSldhe needed g l te s T 8tem 011 ^ M4 s P VLr A spokesman ii^dr Equity 

at a level which makes i small enable AeaftSontoliVwiS ,nto J5S air E£^ “ a of Enterprises said yesterday that 

return on the current invest- 3 s m _ wSencSs a year acainst flows It was the company had not met the 

rn romrnc .. «. JBat dgaUlSl ri isnijurin r»- with rtio aivlinoc tha 1 1 « 1 — n. 


the present 22m. 


ment jn traffic services. ’ the present 22m - 7 ' S discussing- with the airlines the deadline, but had "been in touch 

"The bulk of our future in- _ f '■ ■ ' . question of some of them trans- with the Registrar and gave our 

vestment' is financed, ot by au Iu ?cotlaiid the three lowland fgrrix^ ail or part of their opera- explanation, which was 
impost on the travellers’- flight a ‘ r Ports at Glasgow, Prestwick .tions. to Gatwick. . v accepted." 

tickets, noy. by large loans of ' T *^ O -i *• 

taxpayers' money, but by' the ft *'* Til*' ’ I ‘ /re* '« KeconSITUCtlOn 

passengers’ voluntary purchases Iyl0r6 OlITHI Mff §13111 tllPnK The reason for the delay is 
“ i, W 1IUU 6«AU1 Xllgllld that ^ negotiations for the 

The BAA handled nearly BY MICHAEL DONNE * . .. reconstruction of the company, 

31.8m. passengers at its seven sparked off bv th* deidninn lact 


iviuie on miugnam mgnis *ro5rM2s M 

The BAA handled nearly BY MICHAEL DONNE * . .. reconstruction of the company, 

31.8m. passengers at its seven • sparked off by the decision last 

airports last year, and ' 695.000” BRITISH Midland and British September *<I there Will be five November to put Equity Enter- 
movements, it handled Airways, jointly running - the flights, a day In each direction, prises’ banking subsidiary 

S37J0Q 'inuiM of cargo and Bmmngham-London commuter giving departures from "both Jacobs Kroll into liquidation— 

54.000 tonnes of mail. - Staff^ was air service, are to increase the Birmingham and London 'every and involving tiie capitalisation 

5.114, a rise of 75 per cent on number of flights to meet 2* hours through the day. of £2m. of partly convertible 


ASSOCIATED . . 
INSURANCE BROKERS 

in Mayfair wish to acquire a small 
gunurai Brokerage, preferably with 
joaa like portfolio. Enquiries invited 
from firms with a - general busmen 
premium irtcumu In exeou of £50.000. 
Reply giving full detoffi to Box 
£.8364, Financial Timer, JO, Cannon 
Street. E C4P 4EY. . 


AGENTS 
REQUIRED 
IN THE U J5JL 

Prominent manufacturer of electro- 
static punt and powder coating equip- 
ment and other ancillary equipment 
requires active agents io the U.S.A. 

Agency eennt by negotiation. 
Write Box £.0305. Financial Time i. 
10. Caiman Street. EC4P 4BY. 


EXPANSION of Scotland’s 
forestry industry could create 
100,000 jobs in tbe next 25 years, 
Mr. George Thompson, Scottish 
Nationalist MP. for Galloway, 
said yesterday. 

Millions of acres throughout 
Scotland were completely unpro-, 
ductive u apart from the odd 
sheep, deer or grouse," he said 
In Glasgow. - . 

These areas could be used for 
forestry, with great benefit to 
Scotland and with no loss to any 
one except w selfish sporting 
interests.” 

“ A rate of planting of 200,000 
acres a year up to 2000 would 
bring the Scottish total to Bm. 
acres, which has been the Scot- 
tish National Party’s aim since 
I9S9” 

A new labour force' of 2,000 
would be needed to prepare the 
ground and plant trees. This 
would gradually Increase until 
about 25,000 more people were 
substanti al m ain doai srebin com parer regularly employed in forestry. 
wjSi'^oc without *-rv icq'NtiHtUiv sSr J Ancillary workers would bring 

CSTnSSSSU WSBfiMrt ** total 10 100 ’ 000 - 

c VlnJfgtti. EGC^Y. Tlme1 ’ “When public opinion is 

rlgbtlv sensitive to the need for 
conservation of resources, it 
should be noted that forestry is 
a system of tree-growing which 
is self-perpetuating — an energy- 
supply which, unlike oil and 
basic minerals, is endlessly re- 
newable," Mr. Thompson said. 


5.114, a rise of 75 per cent on number of flights to meet 2* hours through the day. of £2m. of partly convertible 

KS.^7 per cent h. Bishop, manning j** Passengers nse ihe ser- tSSmS^SS^St^SL 

passenger traffic brought the director of BMA. said that com- ^ t0 connect wth ^ his at comptetedT y “ 

total to a level Just three per pared with 40.000 passengers in Heathrow to overseas destina- Eaujtv Enternriwre* 5 ntor- c t, 
cent, above that reached in 1975. the total would be over tions. The growing use of the include ^lemdalT Leisurp^hinh 

1973-74. before the oil crisis and 100 000 tb : s year and further National; Exirbition Centre has j- involved in film nmdi^t/nn 

the world economic recession, rises . are anticipated. contributed greatly to this fnd ^iSuticm^nri a hS 

The number of aircraft move- Subject to CAA approval, from expansion. • .. making *ato * °° k ‘ 

Equity Enterprises' share quo- 
tation has been . suspended on 
the Stpck Exchange since April 
1975, when negotiations were 
first announced for the sale, of 
40 per cent, of its 58 per cent, 
holding in the UB. subsidiary, 
Hemdale Enterprises Incor- 
porated, to STater Walker 
Canada for $4J25m. 

Re-organisation of the com- 
pany will also include a change 
of name of the company to 
Hemdale Leisure. 


the world economic recession. 
The number of aircraft move- 


Forestry plan 
could create 
100,000 jobs 


Shell price decision 
surprises competitors 


LEADING U-S. 

HOT MELT CARPET- 
SEAMING TAPE 
MANUFACTURER 
Looking for distribution in 
Europe. 

Address: 

X.L. INC. 321. Van Now Aoad. 
Montebello. California 90640. U.S.A- 
Ancnticm Mr. Joe VMor. 


CAPITAL 

LOSSES 

A Trading Company tbout to incor 
capital gains wishes to purchase 1 
Company *mh agreed eafdttf losses 
of about £250,000. Strictest confi- 
dence will be observed. 

Write Boa £.8400. Financial Time*. 
10. Canaan Street. I=C*P 48Y. 


PRODUCTION 

CAPACITY 


CHELSEA . 

designers’ consortium seeks imrigJmj. 
clou or participation. Currently with 
9.000 sq- ft. of ligbc induurial or 
showroom spice so let. Principals 
seed only reply, scaring their main 

interest- 

Write Box E.0394. Financial Times. 
10. Cannon Street. EC4P 4B7. 


PRESSWORK 

CAPACITY. 

up to 100 tons in all metals. 
Own toolroom and design facili- 
ties available. Prompt service. 
Direct contorts only. 
CHALLB4 MFGL COI LTD.. 

112. Wellesley Rood, Croydon 
Surrey.. OI-ti58_437l . 


FINANCIAL TIMES REPORTER 
SHELL'S DECISION last week 
to hold down its petrol price, 
thus defying the pattern set by 
the other major oil companies, 
came as an apparent surprise 
to its competitors but Is not 
yet causing them any major 
concern. 

The other six companies — 
which with Shell supply more 
than 70' per cent of the U.K. 
market— tend to believe that 
the price differential will not 
be sufficient to lose them many 
customers to Shell. 

It . is left to individual 
garages to set the final fore- 
court prices and some oil 
companies expect Shell re- 
tailers in the less competitive 
areas of the country to push 
up pump prices in line with the 
general increase. 

In areas such as the North- 
W-st and lbs* Midlands, where 
price competition is at Its 
fiercest and price differentials 
of 4 to 5p already exist, It is 
argued that a rise of lp a 
gallon on some grades will net. 
make a significant difference. 

For tbe average motorist an 
increase of lp a gallon repre- ' 
scuts Increased petrol costs of 
about £3 a year, which, say the : 
oil companies, Is not enough " 
to weigh against other selling 
points such as the convenience 
and position of service stations. 

It remains to be seen 


-whether the view of the 
majority prevails or whether 
Shell's move will push up. its 

- sales to a point where its 
competitors feel obliged to 
start, cutting prices, and thus 
reactivate the petrol price war. 
. However prices increase,' the 
oil companies are predicting 

• an overall rise In the petrol 
market 9f between 4 to 5 per 
cent, this year. 

- if the most optimistic fore- 
cast prevails and the market 
rises "by just over 6 per cent, 
as it has In the first quarter, 
the total petrol market will 
"show jts first positive growth 
since 1973 and will exceed 
levels existing before the Tom 
Kipp or War for the first time. 

Consumer resistance to 
higher petrel prices has largely 
been overcome, and they are 
now one of the accepted costs 
of -motoring. In contrast to the 

- petrol market, the total energy 
market is - not expected to 
reach p re-1973 levels until 
1980. • 

• In the first quarter, petrol 
gales were 5.6 per eenL: up 
over tbe same period last year. 
Sales of- Four Star at 246m. 
tonnes, were- 1241 per cent up 
and -accounted alone for the 
overall market rise: Sales of - 
other grades .were still lower 
than In tbe first quarter last 
year. 


Invacar turns to motorcycles 


Jersey hotel 
group sets up 
tour company 

By Our Own Correspondent 
SEYMO UR’S, Jersey's b lgeest 
hotel group, has set up a travel 
company, Seymour Hotels and 
Holidays^ to market its own in- 
clusive tours programme. 

The operation is to be laun- 
ched with a programme for the 
1977 season through the U.K. 
retail travel trade. ; 

The group’s move into the 
travel, field follows a recent 
trend In Jersey for holiday mar- 
keting to be linked with hotel 
ownership. 

Modem Hotels, the Island's 
second biggest hotel group, 
already has an associated main- 
land tour-operating company. 

Many local hotels have been 
taken over in the past few years 
by tour operators, and two of the 
recently opened are con- 
trolled by an associate of the 
London-based Preston Travel. 

The Seymour group owns five 
hotels, including two of tbe lar- 
gest in the Channel Islands — 
the 694-bed Merton and the 523- 
bed Le Cole. 
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c iK^S, ITV '^S2uf l io”S»? wheeler invalid car, for which also working with tbe Jordanian were near completion- "as good • 
utd.. siockp^t. 01 ta*o!i-*so 3928 the Government is arranging Government on the establish-': notice bad been given of the COUNTY 


PLANT AND 
MACHINERY 


i FO £5k TCI ***?**£“££ g , maw items mat nave nad to -be manufacture of the invalid cars. The council was told that 

« „r,rM iSST’SmVSJi^Y - The Essex based : company, suppressed to fulfil the invalid on which the Government is- this the pist year there wasa 
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only one more manufacturing meat of a motorcycle industry Intraition to withdraw-. the iavaHft Northamptousbire recommends 
contract when current agree- in Jordan. ■ -three wheeler. ' * -' ' . yesterday that United Countie 

ments run out next year, has With a ready-made capability ' A substantial -part of the com- Bus fares be froxen and subs' 
been greeted with enthusiasm for glass fibre and mechanical pany’s annual turnover of £l}m. dies increased in an effort « 
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The Directors of BMW (GB) Ltd 

would like to thank 


m 



♦ . ♦ 


to the notice of our 


in 


customers 





BMW Concessionaires (GB) Ltd, 
BMW House, 991 Great West Road, 
Brentford, Middx., TW8 9ED. 
Telephone: 01-568 9155. 


"Facts from What Car? 

The only leading magazine to have road- 
tested both cars. 

0-60 mph 

BMW320i 8.6 secs 

Triumph Dolomite Sprint 9.2 secs 


FOR THE JOY OF MOTORING 
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Bid to doable oil resources 


EXPERIMENTAL- techniques 
representing new approaches to 
recovering ail from underground 
sources arc being tested by a 
team of engineers and scientists 
at Heriot Watt University. 
Edinburgh. 

Current methods of extraction 
employed by the petroleum in- 
dustry may leave behind as much 
as 40 to 50 per cent of the oil 
and, if the methods being investi- 
gated by the University research 
team prove successful in applica- 
tion, the life of an oil well, 
presently estimated at 30 years, 
could be almost doubled. 


The Science Research Council 
has backed the research with two 
" priming ” grants, totalling 
£34,250, under the direction of 
Professor Cecil Nutt, head of the 
department of chemical and pro- 
cess engineering at Heriot-Watt 
University, together with Pro- 
fessor James Brown (Chair of 
Petroleum Engineering). 

First of two methods being in- 


vestigated involves the pumping 
of a foam into an oil reservoir. 
At present, oil is extracted by 
natural pressure supplemented 
by injecting water or gas. Water 
and oil, however, do not mix and 
this technique leaves consider- 
able quantities of oil behind, 
trapped in rock pores. It is 
thought that a foam will displace 
the oil more efficiently than wate r 
or gas separately, so the 
University researchers believe 
that considerably more oil can be 
extracted by using foam in this 
way. Little is known of the prob- 
lems which would be involved, 
however. 

Present methods of extracting 
oil are “pretty poor,'* according 
to Professor Nutt “The so-called 
' depleted * oil-fields oF America, 
for instance, still hold great 
quantities of oiL Earlier methods 
of extraction skimmed off the 
cream, estimated at only 50 to 60 
per cent of the total, leaving the 
rest behind, and have perhaps 
made it more difficult to extract 


the residue in the future. The 
foam methods looks promising, 
and we are trying to learn some- 
thing about the fundamental 
properties of the foam and what 
will happen when a foam plug 
flows through porous rock." 

The second method tackles the 
same problem from a different 
approach. Instead of foam, the 
research team is investigating 
the usp of chemicals, somewhat 
similar to soaps or detergents, 
which emulsify the oil, and the 
way such surface active soaps 
displace oil from rock pores. 

“Crucial to the economics of 
both methods,” says Professor 
Nutt, “is that rather expensive 
foaming and detergent chemicals 
tend to be lost by absorption in 
tbe rock stratum or by dilution 
in residual water. Our investi- 
gations will help to predict more 
accurately the behaviour of 
chemicals in these conditions, to 
minimise waste. 

Herlot-Watt University on 
031-225 S432. 


• components 

Compact 
five volt 
supply 


IN TERMS of watts per cubic 
inch, Powercube Corporation’s 
5RS100 five volt ten amp unit 
offers extreme - compactness. A 
DC to DC switching regulator 
unit, it is now. available in the 
SJJK. from Walmore Electronics, 
1 (., Betterton Street, London 
VfCZH 9BS (01-836 1238). 

The use m' equipment of 
devices of this kind permits 
system economies because 
smaller heat sinks can be used, 
fans and blowers can often be 
omitted, and - lower capacity 
batteries may be employed. 

Measuring only 3 x - x 1 » 
inches, the unit is designed for 
heat sink mounting. Input 
requirements are from IS to 32 
volts DC and the output pro- 
vided is five volts DC at currents 
up to 10 amps. 

C&ciency is a minimum cf 65 
per cent at 24 V DC in. full load 
out and 25 degrees C. case tern 



THE 

COMPLE 

CONSTRIK 

SERV1C 


COMPUTE 

Electron 
progress 
cuts cost 


This array of equipment is the heart of a new 
£lm. plant just brought into operation by 
Formica for the production of coppcr-dad 
laminates which are used as tbe base 
materials for printed circuits. Essential to 
the whole operation is a press which 


produces 12 It. by 4 ft- sheets of the material. 
The plant b^s becn installed at the company’s 
factory In Ninth Shields and is capable of 
prodaring about 930,000 square metres of 
laminate a year. 


• PROCESSES 


perature. The unit, which has a 

military nanbcn-nvmil to fllgged 


9 INSTRUMENTS 

Accurate 
electronic 
tank gauge 


FOUR British electronics en- 
gineers have used their know- 
ledge of aviation high techno- 
logy to solve a problem that has 
. long bedevilled petrol stations 
. and other businesses where it is 
-.vital to measure stocks of free- 
. flowing materials in tanks. They 
' have invented and developed to 
a commercial product a gauging 
system that has no moving parts 
other than an on/off switch and 
a knob to select which tank's 
contents are to be displayed. 

Tbe partners have formed a 
company in Farn borough — Ash 
tronics — to produce and 
market tbe gauge and the first 
‘pilot tests in situ have been so 
successful that the immediate 
problem appears — to them — to 
• be “ how to move quickly enough 
to capitalise on the immense 
market opportunity while still 
far ahead of competition.” 

, Stuart Tovey, chairman and 
■chief executive of Ash tronics, 
says: “For example, 11 would- 
be licensees have approached us 


from Spain 3lone and we have 
the task of picking tbe best one. 
Our first pilot installation went 
into a BP filling station in 
Farnham last autumn, and now 
we have units out with Shell, 
Jet, National Benzole. Elf and 
some private petrol station 
owners.” 

Novel in the technique em- 
ployed by the gauge is the use 
of the known dielectric constant 
of the material being measured. 
The two tank probes are capa- 
citive transducers, one acting as 
the reference and the other as 
the contents range capacitor. ’ 

The equipment measures the 
resistance, converting it to litres 
which figure is shown on a digital 
display unit in the manager's 
office at a flick of- tbe nn/off 
switch. The manager, without 
moving from his desk, can thus 
see the contents of any tank from 
1.000 to 12,000 gallons. 

It is expected that the 
Ashtronics gauge can be installed 
to display the contents of the 
four tanks in an average station 
for a total cost of about £1,500. 

The system comprises the two 
probes, an isolating barrier box — 
that ensures no undesirable 
electrical energy levels reach the 
tank probes — and the desk 
display unit, incorporating a tank 
selector control. 

There are no floats involved to 


indicate levels and the display 
can be located any convenient 
distance from tbe tanks. If 
required, the unit can be linked 
into an automatic printer to 
record tank contents in sequence. 

The two-probe unit, one being 
used as a reference, acts as a 
bridge system, so tbat changes 
in the product and the tempera- 
ture are compensated for, main 


military backgr oun d, is 

and- has an MTBF exceeding 
100.000 hoars ’ in environments 
which include temperatures 
ranging . over —55 to +100 
degrees C. Units can be 
paralleled to give outputs up to 
1Q0W. 


Simple microfilm processor 


Multiplexed 
displays 


taining accuracy of contents 
under varying 


readings 
conditions. 

Tbe gauge will function for 
any free-flowing material, not 
only petrol but also cement and 
even grain. The solid-state opera- 
tion makes for reliable, low- 
maintenance operation and is 
therefore especially suitable for 
hazardous installations and for 
storage tanks that are particu- 
larly inaccessible. 

Ash tronics. South Street, Faro- 
borough, Hants., GU14 6LX. 
(Farn borough 44749.) 


• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use bg the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 


LITRONTX has announced a pair 
of LED displays designed to 
mate exactly with existing 
General Instruments clock chips 
CK-3100 and 3300. 

Designated DL-4510 and 4533, 
the displays are intended for use 
in digital instrumentation and 
consumer products such as 
digital clocks. Each incorporates 
four seven-segment numeric LED 
displays which, together with 
three colon/point indicators, are 
mounted on an edge-connected 
printed board for ease of 
assembly into the end product. 

Typical electrical characteris- 
tics include a forward voltage of 
1.8V at 20 mA per segment and 
a luminous intensity of 1.0 milli- 
candeia. ' 

The displays arc dimensionally 
identical and are fitted with con- 
trasting filters for increase 
character definition. Optional red 
polypropylene filters can be sup- 
plied. Adore from 24 Sun Street. 
Hitchin, Herts SG5 1AH (0462 
56322). 


EUROCOM. is preparing to 
launch a British-made film pro- 
cessor specially developed to 
meet requirements specified by 
the company, the computer out 
put on microfilm (COM) sub- 
sidiary of National Westminster 
Bank. 

Called the Beuray processor, 
the equipment was designed for 
use with 16 mm, 32 mm. and 
105 mm. COM microfilm, but is 
also suited to the requirements 
of companies using large quanti- 
ties of conventional photographic 
film. 

The Beuray is a deep tank 
developer which will accommo- 
date either reversal or non- 
reversal applications at switch- 
selectable speeds between 1 and 
16 feet of film per minute. It 
is extremely simple to instal 
and economical in use. 

Substantial savings in both 
chemical and water heating costs 
are possible. The equipment 
uses only cold water, and all 
chemicals are heated by thermo- 
statically controlled electric 
elements and are mechanically 
agitated during use to give much 
longer life for the chemicals 
used. It is capable of operation 
in stand-alone mode without 
attachment to either water supply 
or waste drainage, although It 
would be usual to provide a 
waste pipe and .a cold water 
supply at normal ■ domestic 
pressure and temperature. 


In stand-alone operation It^Ss flows in the zone between two 
completely self-contained and cylinders, the outer one of which 
requires neither special plumb- rotates at about 150 rpra to pip- 
ing nor special power supply.vlt mote laminar now. 
operates from a normal 13 amp Carrier and mixture are 
plug socket, and its total power" pumped through separate tubex 
requirement is no more than -passing down the axis or tnc 
that of a domestic fire (2 kilo-, inner cylinder. An electric neia 
watts).' ! maintained between tnc cy lin- 

Eurocoin Data is on Rickmans- ders causes a separation of the 

- a a . - MlVtllV/l I*tf A 


worth (87) 74323. 


Separation 
of delicate 
chemicals 


ELECTROPHORESIS has 
the laboratory to appear 


• products in the mixture into 
-."distinct zones each having dif- 
■ *ferent mobilities— up to as many 
\YJas 3 Q-— which can be collected at 

appropriately-placed collecting 
ports. 

t Because it takes only about a 
• : ‘ minute to achieve, the separa- 
• tion process causes minimal dis- 
turbance in biological solutions. 
There is little, if any, contamina- 
left tion from microbes or products 

— — j* W of electrolysis. 

fully-fledged industrial-scale pro- o n the prototype, 3Q grammes 
cess for the handling and sepsra-: pf protein have been frac- 
tion into their constituents donated in an hour: Outline 
of delicate, easily-decomposed design has been prepared for 
chemicals, blood plasma and apparatus with 10 times the 
enzymes. throughput and the aim now is 

Harwell scientists will be t0 identify, with potential users, 
explaining the technique in Ham- applications for which tMs 
burg this week at the 32th- equipment would be unique. 

° f Bl °" Its research applications are 
chemistry (July 25-31). obvious but there also will be 

Continuous operation number of situations in bi* 

BKT WS* as*? ’"he 'tZi 

m£ ^SSSZ-SSSaL * ™* ful ‘ as a Pr^urtion tool. . 

The process works! by inject- Further details from D.. /Man 
ine the mixture to be separated Thomson, HarwelL Orcnn QX11 
into a carrier electrolyte which OJtA. Abingdon (0235) ~4141. 


WITH improvement 
reductions . in oc 
memories, Hewlett-?, 
and 9700 computer s; 
been reduced in pric 
per cent This foUw 
trod action of device 
pin random access 
more compact and 
than earlier units- 
RAMs. 

With tbe nrw os. 

or the hp sm co 

system and HP 9780 
system central turn 
(faced. by £578'. i 
respectively. The re 
the Model 9H0 is fl 
the Model 9700 is £23 

The 9840 is da 
mask eompmatioo. 

usEir/bnran, Alg 
asE-sanbfa languagee 
system has 16K of m 
Single board fas . 
previous two. 

Configurations of - 
words are now poo, 
the previous limit 
Configurations ca* 
supporting multiple r 
users also are aval la! 

Tbe" 9700 distribut 
central is the hose c 
HP's ffihricnmpmer 
design! The 8700 Inc 
the capabilities of tin 
the added capacity 
over a distributed e 
can include multiple 
a bask 3ZK memory, 
be expanded to 256F 
added capability. 

Hewlett-Packard, I 
Lane. Winners h, - 1 
Berks BGU 5AR. ' 
mm- V" 


SUCTION DM3 
5ML8V GJLT. U 
Dimensions '150” 0*. ", 
«; 6* DR.- 6«k 
classed Lloyd** .+ 
Currently operating 
Coast UX. Main Engi» 
POUR TTfPE M46 
400 BHP ft 1200 RF 
tkHt-450 RPM. 

. AWtT. 

CSMMNBMMirFMG 

f*. Grtaa.SMNt. |» 

: * raE&_2ML0/2t« 

_ TiL- 01-4*6 6855/01 
01.48 7 AU7 
OWNERS INTER ETK? 

OR- NEAR Of) 


APPOINTMENTS 


COMMODITY Trader! and Trainee* wtd. 
Cnarterhouse Appointments. 91-836 2377 


COMPANY 

NOTICES 


Charles Barker Recruitment 

Confidential ReplyService 


COMMONWEALTH OF AUSTRALIA 
d“b 1971-1986 

Loan at 15.000.000. — Units at Account 
Fourth Drawing of July 5. 1978 


J^feaze Send fuS career details and list separately companies to winch we should nol forward 
yourmply. Wme the reference number on the omelopo end post 
jo cur Midland office. Kennedy Tower. Snow Hitt 
Queensway. Birmingham 
B46JB 


Financial Planning 
Manager 

c £11,000+ and car 


Our client, a major international manufacturing/engineering 
organisation based in the Midlands, requires a Financial Planning 
Manager with considerable managerial experience to co-ordinate and 
control the financial and cost analysis areas of manufacturing 
including: Operation Cost Control, Profit Planning, Inventory Control, 
Pricing, and Material Cost Control. 

Applicants, male or female, should preferably hold a professional 
qualification or a relevant degree backed by at least six years broad 
and related, experience in an engineering environment — some of which 
should have been in a senior finance position at factory level. They 
should also possess high analytical skills, be articulate and be able to 
lead a team of high calibre professionals. • 

Terms of employment are those associated with a senior position in a 
leading company. Ref: 1365. 


Bandholaers arc Informed that the 
Sinking Fond requirement* of U.A. 
500.000 — tor August 1st, 197* were 
nude partially or repurchase In tbe-market 
and partially by drawing. 

As a result ol this drawing and. of the 
repurchases Bonds ol U.A. 1,000. — num- 
bered. " - 

9260-9341 Inclusive 
and 

9344-9370 inclusive 
will be redeemed at par on or alter 
August 1st. 1976 at The office* ol the 
undermentioned banking homes: 

Banqoc Bruxelles Lambert, Brussels, 
Belgium. 

Bantu-. Lamben-Luxembourg SJL» Luxem- 
bourg, Luxembourg. 

Algemc.ii Bank Nederland N.V.. Amster- 
dam. Netherlands. 

Qanca Nanontde del Lavoro, Rome. Italy. 
Credit Commercial St France SA. Paris. 
Fr^ n. 

Den Nerskc Credltbank. Oslo. Norway. 
Krcdlatbanlc 5. A. Luxembourg catod. Luxem- 
bourg. Luxembourg. 

Prlvatba liken I Klobenharn. Copenhagen, 
Denmark. ■ 

Schaeller ft Co.. Vienna. Austria. 

Cred.l Suisse White Weld Limited. London, 

England. 

Wesrdcutsctie _ Landes bank Gtawntnle. 
Ehiu-ldorf. Germany. , 

Coup: -IS due on August Is*. 1976 will 
also be parable at the same office*. 

. Banruc Lambert -Luxembourg 

Socltt* Anonyme 1 


R. -PATERSON ft SONS LJD- 


X 


NOTICE IS HEREBY GIVEN j that the 
Orth nary shore Transfer Books of the 
Company wHI be CLOSED from 3 August 
1976 to 17 August 1976. both dates 
Inclusive, for the payment of itfiu final 
dividend In respect of the period ended 
27 March 1976. f 

By Order of the Board., 

W. M. ADAMSON. -Secretary. 


THE BIRMINGHAM MINT LIMITED' 


NOTICE IS HEREBY GIVEN that for the 
r ended 31 March 19^6 a final dividend 
of 2. BP on each 2 So ordinary share wiH 
be paid on Friday. 10 September 1976 to 
all holders of ordinary sham registered 
In the books ol the company at the dose 
of business on Monday. 2 August 1976. 
By Order Of the Board, 

A singer, secretary. 


PARTNERSHIP SECRETARY 

SCOTLAND 


Surveyor? Consultancy Services have been instructed to 
recruir suitable candidate for appointment as partnership secre- 
tary to Messrs. Beli-ingram, well-established national firm of 
chartered surveyors based in Perth. 

Applicants should preferably be chartered secretaries and/or 
chartered accountants with wide administrative experience. 
Age 35/50. 

Experience in dealing with staff at all levels advantageous. 

Salary commencing at £5000 p.a. or according to qualifica- 
tions and experience. 

Applications giving full details of age. education, administra- 
tive experience etc, to: 


Ian L Brown, . 

Surveyors Consultancy Services, 

Bank Buildings, 20 Kingswajr, London WG2B 6LH. 
Tel: 01-405 0732. 


UNIT TRUST MARKETING 
EXECUTIVE 


Piccadilly Unit Trust Management Limited, 1 
require an experienced marketing executive 
to handle their advertising and sales promotion. 
Outstanding career prospects. T 
Details to: ' 

The Chairman 

Piccadilly Unit Trust Management Limited 
65 London Wall, London EC2M 5UA 


gourmet 


GAU-IPOU RESTAURANT, off OtB Bread 
Stmt. EC2- «*wv d*y tor lunch, 

dinner Jnd cUockio untU 3 a.ItTv—Cobaret 

twice nightly « 10, M ,V 1S * -m ' 

MbU.-SftL- £6-25. TN. 588. 1322. - 


PUBLIC NOTICE 


WATFORD BOROUGH COUNCIL 
£690,000 B<Ui biued today due 26 th 
October 1<976 101%. Total applications 

iJSTUBM. . ZhcM-aro the oolx_BJll* Jo-lssus. 


Royal College of Art 
WOLF50N PROFESSOR OF 
DESIGN MANAGEMENT 

Tha Royal Collefic cf Art proposes to 
establish in January 1977, a Choir In 
Design Management with the aid of a 
grant from the Wo I (son Foundation. 

The appointment » thought to be the 
first of Its kind. The successful appli- 
cant will be expected w combine a 
high degree Of creative ability with on 
experience and understanding of indus- 
trial management or a responsible 
senior level. 

The appointment will be for fiw years 
in the first instance and may be 
extended by agreement thereafter. The 
Professor will be expected and en- 
couraged to continue his own profes- 
sional work. The salary will be within 
the normal professorial range, not less 
than £8.347 p.a. inclusive of London 
Allowance. The Appointment will be 
from lit January- 1977. 

Further background Information and 
application form eon bp obtained from: 

THE REGISTRAR, 

Royal College of Art, 
Kembigfon Gore, London SW7 2EU 


SWITCH INTO COMMODITIES 
For Stock Exchange Cl** 


Stock Exchange Clerk required to train 
to assistant commodify dealer with 

s,mal i | Broking Corn uany. Excellent 

projoecu and insight mu widest com. 
modlty. Hold. Anoncanrs should be 
alert, nave abundant common sense, 
sense of humour and will fa work hard 
lor flood reward — Salary -according to 
f? J *IlF\ ee :v, wrte F Box AJMB. 
EC4P C 4BY I1,neS ' 10 ‘ c * man ® rcet 


PERSONAL 


HOME FOR THE ELDERLY 
(Own Rcdsimng Roam, Hand Basin 
»"d WC) 

OPERATED BY NON-PROFIT MAKING 
ORGANISATION REGISTSIED 
NURSING WING 
At Dibdan Purleiu, Hampshire. 
Charge £40 p.w. EeqnMoa tor 
Wi Harley Association Led., Form 
Oaks. .The Rise. Brac ke n ha rat, Hamp- 
shire. Tel: 2*24. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLLEGIA TS THtATRt. M7»29. 

Until E*ss- BO. 5*t. 5 A 8-30. 
THE AMAZONS AND SACRED FLUTE 
"Brazilian dancers of great skill and 
passionate commitment. D, Teiegragn 
•■Stunning evening ol cnerev. colour, 
and oace." Gdn. "SDlendKlIv .designed 
and oresemed." On*. - ' Vigorously 
imaginative and refreshingly different. 
S. Tel. Red. price tor Student* ft Mats. 
Aug. 3-14. Gary Rich Dances the Bible 
(USA). 


DUG 


THEATRES 

836 8243. Evemnvs 8.0 
Fri.. .Sat. 6.15 and 9.0- 


OH 1 CALCUTTA ! 
NOW IN ' 


ITS 7th. YEAR 


“ Breath takingly Beautiful." S. Tel. 
"The Nudity n 5 tunning." D. Tel. 


COLISEUM. 836 3161. 

ENGLISH NATIONAL OPERA 
1978-77 Season Opens FrL at 7.0. 
Aug- 3 ft 5 at 7.30 Totca. Sat. ft 
Aug. * The Magic Flute. 

COY ENT GARDEN. 24Q1Q66. 

MARTHA GRAHAM DANC- COMPANY 
Until Saturday. Today at 2.0 CJrta., El 
Peniicnte. Diversion of Angela: Tonight 
730 Diversion of Angels. Serapnic 
Dialogue, Errand Into *he M*». N.ght 
Journey. Seats available. 

GLTNUEAOURNE FESTIVAL OPERA 

Until Aug- 8 with tnc London Phil- 
harmonic Orchestra. Tonight Thur. Sat. 
ft Mon. at 5.10. Mozart's Figaro. Tmr. 
Frl. X Sun. Coal Fan Tutto. Possible 
returns only. Box Offke. Glynoeooumc. 
Lewes CRfngmer . 812411) ft Ibbi ft 
Tlllett. 124 Wlgmore SI. (01-935 1010) 

LONDON PALLADIUM. 01-437 7373. 

Evgs. 7-30. Mat. wed. Sat. 2A5. 
Season extended to July 31. 

THE AUSTRALIAN BALLET 
MARGOT FONTEYN 
dances 

THE MERRY WIDOW 
at all evening peris, this week. 

ROYAL FESTIVAL HALL. 928 3191. 

Fully Air Conditioned. Until Aug. 14. 
Eras. 7 JO. Mat. Sat. 3 

THE MAGNIFICENT 
MAZGWSZE 

120 Of the World's greatest Dancer* 
Singers and Musicians. 

SADLER’S WELLS TH. Rosebery Are. 
E.C.1 837 1672. Recorded bkg. Inf. 

278 54S0. UNTIL SATURDAY. 

LONDON OPERA CENTRE 

Eras. 7.30. Tont.. Tom or. 

ROBINSON CRUSOE 

THEATRES 

A DEL PHI THEATRE. 01-836 7811. 

Eras.- 7.30. Sat S JO A 8.30. Thur. 3.0 
" THE . NEW 

IRENE 

IS THE HOTTEST GIRL 

IN TOWN. - Dally Mail 
- IT MAKES YOU REMEMBER 
WHAT MUSICAL5 ARE FOR." TlltW*. 

AI.8ERY. 818 5873. *EvenHi«t at 8.00. 
Mats. Thun 3. Sets. 5 and IMS share. 
National Theatre _ Production 
COLIN BLAKELY In 

EOUUS 

by PETER SHAFFER 

Directed by JOHN DEXTER 
"STUNNING and COMPELLING." Strut. 

ALDWYCH- 836 6404. Ini. 836 5332. 
The theatre is alr^ondUiooed 
Royal Shakesoeare Company 

Eugene O'Netli s 

THE ICEMAN COMETH u 

"... Brilliant production ..." Gdn. 
(Tot., unr. 8.30. Last pert. August 1I> 
in reoertore with Berrutrd Snaw's 

THE DEVIL'S DI5CIPLE fnext pert. 
Thur*. Fri. 7.30. Sat. 2.0 ft 7.30.). 

AMBASSADOR'S. 836 1171. Eras. 8.0. 
Mats, TMs. 2.30. Sat. 5.30. 8.30. 
HAPPY AS A SANDBAG 

THE WONDERFUL HIT MUSICAL 
■■DeHflhtftH." Don't miss It." Dly. Ere. 
Combined ticket MU theatre seat S- 
course meal Ine. VAT and Service £6.00 

APOLLO. 01-437 2863. Evenings 6.00 
Mat. Thur. 3.00. sat- 5.50 sue 8.30. 
PAULINE COLLINS. JOHN ALDERTON 
CONFUSIONS 

An entertainment by 

ALAN AYCKBOURN 

ARTS THEATRE. Mon. to Thur. at 8.30 
Friday and Saturday 7.00 and 9.1 S 
TOM STOPPARD'S 

DIRTY LINEN 

“ Hilarious . . . see It” Sunday Times. 

CAMBRIDGE. 01-836 60&6. Eras. SM- 
Mat. Wed. 3.0 Sat. 4.30 & c«. 
SEASON EXTENDED INTO SEPTEMBER 
JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE, ANGELA DOWN. 
PETER EYRE SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLISS. . 
SEBASTIAN SHAW hi 
JONATHAN MILLER'S Pr«dllCtton Of 
THREE SISTERS 

A glorious eveWng." Irving Wanfle. 
Times. "Simply, dearly, absolutely 

perfect, a match less evening from a 
fealtfm w*L" Tack Tinker. Dally Mill 

CHICHESTER 0243 86333. Tdftlght ft 
July 30. 31 at 7 jQ. July 29 at 2,0. 
TWELFTH NIGHT. July 26. 29 at 71 
July 31 at 24) THE CIRCLE.- 

COMEDY. 930 2578. Evenings 8, 

Sats, 5.30 and, fl.15. Mat, Thurs. 3 . 
"Thd excellent cast." E. News. 
BARRY FOSTER. ANTHONY BATE. 
HILDEGARD NEIL. ERNEST CLARK 
"Keep you baffled and amused." □ iu, 
GETTING AWAY WITH MURDER 
by J. Lee Thempwn 
- Evening of abundant thnllfc," D. Td. 

CRITERION. 930 3Z1b Air Ccmj. 

Eras- 8- MM Thurs. 3- Sat 5.30. 8.30. 
ALEC MCCOWEN 

MICHAEL BRYANT 

JUDY PARFITT ANNETTE CR0S8IE 
in THE FAMILY DANCE 
by Fellttty Browne 

'■ Perfect. after-dinner edtartaiumant . .. . 
brilliant msd ration." Sun. Times. 


DUKE OF YORKS. „ 01-856 5122 

For a touted Season. Ooens _Aug. 11. 
(Rod. Fries* Am, 10 at 8.01. 

ALAN HATES In 
THE SEAGULL 


FORTUNE. 

u-Frt. 

Avrtl ANGERS. Derek BOND 


B3S 2238 


Moo. /Fri. at,.8 i ._SaL_5 andjB.^ljhur. 3. 


. THEATRES ; THEATRES 

PALLADIUM, 01 *437 7373. j BnPOH6ltL_ THEATRE. 


SENSATIONAL SUCCESS 


Season oxt er-ga d jo Sjf.^Julv 31 


MARGOT FONT£! 
dances THE MERRY WIDOW 
For details see Ballet Column 


omsnrs 

MUHDffft ATjmmi 


THE VICARAGE 

SECOND GREAT YEAR 


PHOENIX THEATRE. SEASON 1976. 

LIMITED SEASON. E.un-.-ia S.O. 

Sat. SA and 8-30. Mat, Thur. SM. 

. DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE * . 
THE PLEASURE OF HH COMPANY 1 . J 
BOOK NOW Tel. D1-B36 6611. 


GAKR1CX THEATRE 01JJ36 *601 

Evening* B Fn.. Sat. 5.30 and B-30 
RICHARD BECK INSALE ii 

“Mike Stott's exceptionally hire, vastly 
entertaining, brilliant comedy. 5. Time*. 
' Mora good laugh* than any other ofay 
in London." Observer. 


GLOBE. 01*437 1582. C*B5. SIS 

Mat. Wed. 3-0. Sat. 6.0 and_8.40. 
PETER BARK WORTH, PETER JEFFREY 
ami “PENELOPE KEITH the funniest 
woman End^Guordlan. 

" MICHAEL FRAYN'S 
Evening SraodariL Two hovrsof bubbling 
laughter.*’ Pally Mirror. 


GREENWICH. eroomT Hill. S.E.10. 

MS 7755 Last _ week Ergs. 0.0. 

STEVEN BERKOFF’S 
EAST 

From August 3 AGAMEMNON 


HER MAJESTY'S. 930 6608. Eras, at B. 
Fridays and SatonLrjt^-aS and EJO. 

"Pulsating musical,'* EN- Seam £3 to 50 b 
C ombined- ncket beat 7teawe ieati3- 
courao meal Inti. VAT and Service SA. 


,i*i*.m.iu.i. sM Xnaa. .rtiniiiii o.uu. 

Mat. utoj. a-au. ml a.uu a no tf.ia. 
ucralmne ml* wan jiepiwuue bvaendru. 
tieatrrey- Paimer »n ereoerick Lonvoate-s 
url APPROVAL 

"You Should ritsn iu b« il'_ Oly. Tel. 
"It uoi my oBorovai. 1 E. news. 
"An eeomng m cumhc dviiglK. 
rreroia nwwson, MiXur nn,o. 


KING'S ROAD THEATRE. 352 7468. 
Mon. to in. 9ara. t-ri„ Sat. 7.au. a-jg. 

It,« 

8 bar MUSICAL OF THE YEAR 
"impoaaioie to overpraise." Funcn. 
NOW IN IIS 4tn KOVAiNG YtArt. 


LYRIC, 01-437 36B6. Evenings 8.0. 
Mat. Wra. 3.uO. sac S.OO ana b-30. 
JUAN rbOVvNlGHl. JOHN MUFtAII 
in rut OtD KbrOfU YtSTtHOAY 
A Comeoy OV BEN TRAVERS. 
"THE CUNNIEsr StX COMEDY IN 
LONDON." Sunosy TeMgrapn. 


LYTTELION. (new National Tneatrc.] 
92B 2252. Ton*. 7: HAM LAI, uncut text, 
run* 4 hours. Tottiar. 7-45. weapons of 
Happme&s: Ihur. 3 and MS Fionaer, 
Frl. 7-45. S4L 230 and 735: PLaynoy 
ol the Western World; mhi. 7 AS: Wau.ii 
It Como Down. Onr 10U excellent Si 
seats on sale day or pen. trom 0.30 i.m. 

. AIR-CONDITIONED 


MAYFAIR. 629 3036(493 2031. FULLY 
AHt-CONO. SEATS £3 to 0Op. Lst WL 
Eras 8.15. Frl. ana Sat- 630 and 9 
“WH4T-S A NICE COUNTRY 
UKC Uft — DOING IN 
A SI ATE LIKE THIS!" 


MERMAID. 248 76S6l Food 248 2835. 
BietHhSa &.la. Matrneo wed.. Sat. 5. 
PATRICK CARGILL 

MOIRA RtWMOND. HUGH PAD DICK. 
SOME OF MY BEST FRIENDS 
ARE HUSBANDS 

"A UYlisft line by Hugh Leonaro." Mir. 
"Fast and furious laughter." E. News. 
Restaurants open at 6 o.m. 


MERMAID. 240 7656. Food 246 2635. 
Pre»rew Aug. 3 *1.4-15. Opens Aug. 4 
at ,7.0. Subs. E*vs 8.1 S. 

MICHAbL ROTHWELL fn 
CROCODILES IN CREAM 
(A PORTRAIT OF LEWIS CARROLL) 
bv David Hortock and Michael RothweD. 
soats from SOP. Restaurants open 630. 


PICCADILLY. 437 4506. Mon. to to- 
8-00. Sat. S.30 and 9-30. 

Jerome Kern Ml muvul 
VERY GOOD EDDIE 

** LOVELY to look at- DELIGHTFUL to 
bear, and HEAVEN to war^i." □. Exp 
"A bsoiuoly enchantmg. , really loved 
It." N.Y. Times. Fully Air Contf. 


Twice- Wgftflr »f BJW 
- . .PAUL RAYMOND * 
RIP OFF 

rm .fiRoric **«ei 

OF THE MOOERN 
_ An • Entire - french- P» 
ttom.-mar drin k,, and m 
Aodftonenv. 
*flbb t* Tnarrcedemuf 
P MR M l u biF on our SOS' 


WYHsm 


■Jfywi Sets. 6-18 
MRncant Martin, June. 


DbvW Kernan. Ned S 

CTiKgg 

use by Sondbeup.'If.JHH 

TWICE, 


s-N^i^srs? 


YOUNG VIC. 8».6«3>N» 
Tqin » 


Pm SB:!. SL 4 


PRINCE OF WALES, 

Mon-- Thur. a. 03 Frl- sat. .. 

A Great New^Mus-ca./^Dair, M-ror. 

■■ oniHant. Mott exciting musical for a ..be** tor saia.day « pen 
tong, long tunc." 5. Times. -At last a I , ■ ■ 

Brftlah musical to vne about." S. Mir. I 
"A really swlnglnp musical." N o. w. : 


CINEMAS 


QUEEN’S. 01-734 1166. Evenings B Oa ALL S. 

Mats. Thur*. 3,0. 5au. S.3D aSd AsE fKiJtS-tSSrh. and t 
winner of all award* lor 1: BUFFALO. BILL ANU 1 


.* R^SMAFTfMUF 


Winner st all award* tor 
BEST 1 PLAY OF THE YEAR 

'enqageo G * m '\ iATsik-m-ws. 
Directed by Harold PINTER. 




RAYMOND RCVUEBAR THEATRE. 
734 1 593 (at 7. 9. 11 p.m.-md. SunJ 
PAUL RAYMOND present* 

THE FESTIVAL OF 
EROTICA *76 

FULLY AIR CONDITIONED — You may 
drink and smoke lu the Auditorium. 


REGENT. 322 2707. Evenings 8 30. 
Friday and Saturday 7.00 and 9.15 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
.- LTT MY. PEOPLE COME 
AN ADULT MUSICAL 
** Never a dun oiometiL" Evening News, 
loo tickets held for rale at ooor. 




« Z^S.j S.M .and 9^05 , 


and 7.15. Last 2 


cukdon, Gran -St— W.». 
WNAlr^uSSttoeydr La- 

Ahn bid M- 8U1LEY . C 
43. 6.15,-830. 


EaaPfftE. We. Sffi .437 1*: 

LEIC1S18B; SQU ARE.. ™ 
Wvi-UM-ro’ ^ 

Sen PSA D*Y. 730. S30. E 


ROYAL COURT 730 1 745. ScMeT? llinfr* or Ur po«* 

AIR CONDITIONED i Mon.-Frt. and ail ■ KW- 

Last week. _§*?*- _at_a._Sat B.SO. Fully Nr-oondritongd- • - 


_ SMALL CHANGE 
Gill a 

Beni us." Frank 

-SEE ALSO THEATRE UPSTAIRS. 


a director and author of | 
k Marcus. Sun. Telegraph, i CMtOnXT 
THEATRE UPSTAIRS. • nrOBS. Wk. . 24TO. S.tO. .Oto 


ROUNDHOUSE. 

Mon..Tnur*. 8. . .... 

Late Night Tom or. at It. 15 
_ la GRANDE EUGENE 
. Nobody should miss it.' Gdn. 
• Combined SUPPER SHOW US 
ICE COOL WINE BAR 
, Extended. Must End Aug. - 14 . 


fn. s.l'V 56 '- 1 "SSKbA-SSfagifec 

THE MMSOUBF . 


SAVOY. 836 8888. Evening* at 8. 
SxfS- 3 and 8. _ Matinees Wed. 2.30. 
ROBERT MORLEY. GEORGE COLE 
In Ben Travers’ 

BANANA RIDGE 
•“ HILARIOUS SUCCESS." D. TcL 


progs. 12.05. 

. bktuc py pok OT K. 8 " 
Frl. 8.ZS prov- mL 




SHAW .THEATRE. MB 1394. 
D» Udtk „Ma W r I bbon in 


Timothy 

BLACK 

LIARS bV PETER 


COMEDY and 

SHAVFER- Evenings 7.30. Lest 3 weeks. 
FULLY AIR CONDITIONED. 


ST. GEORGeS. SHAKESPEARE 
"London, has acquired a^beaottfui new 


plarhocsa." D. Tef. 1609 .11981. 

49 JwneH Park Road. Islington. N.7. 


EiMvtog^JO- Wed, Sat 23a 


,■ jomor. end from Aug. S. 

PETER MCCNERT. SARAH BAOEL 


ROME O AND JULIET 
-fiXCemONALLY MOVING.” S. 

|0 reuertoire with 
Thor- Fri.. Sac and. from Aug. 3. 
ERIC PORTER. LYNN FAR LEIGH In 


ID 


Tel. 


TWELFTH NIGHT 
MA NIGHT TO REMEMBER." D. Exp. 


NATIONAL THEATRE. St* under 

LYTTELTON and YOUNG VIC 


NEW LONDON. DrurvUne. 01.405 0072. 
FULLY AIR-CONDITIONED 
fives. 8.00. Fru , Sat. 6.0. B.45 
BRIAN PROTHEROE In 




ALAN BA 

RICHARD III 


ODEON. 

THE EA---_ 
Wk. 72.45. 3JB 
may be Docked. 




V 





vW 

. •< i 


■Ml 







1 

and 


•* -- R % 


-M 

'AW 


v*r 
'■* * 


■^4 


' r* 1 


PLAZA 1 

Sfn wrf, AH ■Ml* HOOKS 


Sen. peri l - . — --- 
oerf. BOX ' Office It 
Suits.) No Phone 

1 LADY SINGS 

Oaihr 2.11 S.1S. 835- 


Pvt ch a 




SAVED HOLLITIVOOBjtAJ 
2 IS. 4.00, 6.10. 83«r_ 


PRINCE CHARLES. LriC fin 
2nd Year. Tto dw. — 

p6MANUELLE.IXf.JS-T! 

Sun.) 2.45, 6.1 5, 9 0" ' u 
awf Sat. If^aS. 


1 fee • 
ji 9 


ST/ MARTI IPS. 836 144 J, Erening* 8.00. 
Mat*. Tub. at 2-4 S. Sat S-O and 8.30 
AGATHA CHBIST IE'S 
the tuouserttAP 

World's long ett -ewr ran. 24th Year; 


STRAND. £36 Ereffhtgt 8.00. 


. LEAVE HIM TP HEAVEN 
'^Tflie fun ltode_ Mu^al," a. News. 


ManeUon*. 5- Tms. ••Snnaattanal." Ml. 


OU> VK. 


-928 7616, 


CVENi NGS^J fl. Se t. Mats. 2J0. 


HE WHITE DEVIL 
experiment 


■A daring experiment . . . Glonda 
Jackson la - swwll." EJI, V ‘A brilliant 
east," 5. Tibs, "ft daaMn the eye." D. Tel. 


OPEN AIR. Regent’s Park. 


486 2431, 
T^.: 


Fri- 1.15*. LWKMIbm Play THE MANLY 
BIT. 

(Sunday Aug. T at 8 p.m. The PaBMdena 
Roof OrehestraJ 


ORURY LANE. , 01-S38 81 W. 


84) SHARP Mat Wed, and Sal. 
A CHORUS LINE 


OXFORD PLAYHOUSE. MGS 47133 
Mon-Thur. 8. Fn. and Sat. S and 8.1 S, 
JOHN FETE* . . BARBARA 

STRIDE EGAN MURRAY 

NIGEL STOCK. SINEAD CUSSACK to 
ASMS AND THE MAN -■ 
by Eerearri Shaw 


PALACE. 


_ 01*437 BS34. 

M0 ^J , «g6s fl S?R»CT t SUPEiw ! SSt 


FRA 2oL ON ONE GrIaT BfLL° rrS 


Mils. Thun. 3.00- San- 3.50 -and 8 30. 
• . Don* Hare. Mdlgoald H oWev 
- -Arthur Howard, Berry .McGinn 
NO SEX PLEASE WTSE BRITISH 
Directed bf Alan Davis 
6th HY5TCRICAL- YEAR 


TALK OF THE TOWN. <01 -7 3 * 5041 J 
FULLY ^JW-CONDIJlONfiD. 


, . .. and - a* T 1 JJn-. . 

THE SANDPIPERS 


rat 930 


THEATRE UPSTAlRS^StfalSW. AJ 
Prev*. Ton'L, 


TortOE. 'fl.KS. Opens 

Sum. B.15- THE ONLY WAY 
George Thatcher. - ^ 


ft 

IW 


VAUDEVILLE. ‘ 01 -8M smUBL 8.00. 
Mats. Tue* MSj. SeL^^TO -and 8.1 S. 
GERALD HARPER 


HANNAH GORDON . 
INSULA GIB 


• UNA STUBBS- PRU 


... JAGGAGS ■- 

v A ^a i n'i«‘naa.i»ro^- 


yiCTCRIA PALACE. • 8*4 «17. 

^ ^ jJ 88 Wi 

S ^H T' - 

DifiMrM-Na suits £4 luc. Mon-Thur. 


SCENE 1. X- 4. LElC » < 
439 4470* 

SCENE T. Cone Mfc'gV 
B*iaw Fri. ft S«. IT^SJf* 
all THE PRESIBENf** 
FTWS- 1i3Q. 

Show Frl. and Set I J-S#u 
SCENE 2. Q»L P*rftJ« 
Show Fri ft Sat 1 1.30. 1 
2S,«*ENG CA). 215. 4-y 
WALL-wfUNNr 

SCENE 4. Cant, FWtfc'DM 

Show Fri. and Sat-, 1130 
FritoS- 12.56. ‘ 3 35. 830 
Shew Frl. and set 1 ».50. 


:• If" 
.'P 


■*W‘ 


« 

r 


**4 


WARNER WEST END. 
Leicester souare Tel.; 6 
1. SUNDAY TOO PAR _i 

s» .^TSS*- 2 - 3 0 4 20 

RfiOfiORDiHOPFMAN 
ALL THE PRESIDENT'S Ml 
Prog*. 2.05, 5. OS, 8.(73. 

s. Stanley Kubrick'S 
BARRY LYNUDn (*,. RY 
MAR1 SA BERENSON. Fl 

1CT t Iv5 < LfS * 

V*£TA AAi ' Cont - ^ 


■mu 

■■■vs 


y 'v 


f 

m 

■•ran. 2^ 


ART GALLE 


’srtu 


ROY MILES GALLERY . 6 Oi 
SWl 01,930 OS 
DJJTCH and ITALIAN PA 
centub,k 




'OBORNK GALLERIES, 

W ove. ff WJ. 586 3600 . 

aurcuotn ii>c>. CASSON 
SfibMt. WARD, RQ^ogaSS. 




WlBUry. fporUng 

-oraptucat print* and oamtln 
JOOffW*. - 






o 




’<r 


* _ 





.V 
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Britain’s eyes on Jenkins 


. A GREAT coo crete 
Montreal's • Olympic 
« waits for the unwary, 
oner had the pundits 
shuffling to the conclu- 
. at it was slow — a notion 
‘•n inconclusive data from 
■t of the track prelim in- 
ha n it- clamped its jaws 
ie qaibblens. chewed 

v. and began to spit out 
ecorfis. 

51 bn. stadium continues 
rate controversy. Many 
■ ,T as the most remark- 
the monuments to what 
in visitors from across 
ler refer to as Montreal's 
Complex— an astonishing 
-•tion built for about 
a seat, in which some 
* joins" in the roof fail 

!pw it is not No sooner 
oegret Richter of West 
y, trimmed six-bun- 
of a second off the 
; 100-metre world record 
■ry semi-final (she later 
--gold medal in a more 
11.081 than Cuba's 
Juantorena lowered the 
word for 800 metres by 
bs of a second to 
? 43.5 seconds. 

□ sooner had Juantorena, 
throws dickering with 
finished blowing kisses 
senoritas in the crowd 
long-legged American 
Moses, a no-uonesense 



the event was carried below 46 
secnnds by George Rhoden in 
1052.. and below 44 seconds by 
Lee Evans, of the U.5., in 1968. 
Evans' world mark of 43.8 still 
stands. 

Some statistical sleuthing in 
the U.S. this year suggested that 
the times for all foot races were 
improving at a steady and pre- 
dictable rate per decade, and 
that by the year 2028 the world 
record for 400 metres would 
stand at around 41.32 seconds, 
an improvement of 12 per cent 
on the 46.94 record of 50 years 
ago. 



David Jenkins' 



MICHAEL THOMPSON-HOEL 
REPORTS FROM MONTREAL 


That is all very well, but of 
no immediate refreshment to 
David Jenkins, who is merely 
wondering what sort of time 
Juantorena will throw at him 
in the final at tftis year's Olym- 
pics. assuming they both figure 
in it 

Juantorena, who cuts sugar 
cane for a living, has run 44.70 
seconds io the 400 already this 
year, but he is not Jenkins' only 
worry. The European challenge, 
to say nothing of the American, 
| s unusually formidable. It in- 
cludes Belgium's Alfons Brijden- 

. , ... bach — mature, intelligent, with 

if ever there yas one LtT 1 ” iS tbe cI( £k*, d at metres. a personal best of 45.00 — and 

e S 13 sthdls te To-day is a rest day in West Germany’s Karl Honz. who 

ill th« able ,\ That he was m race athletics. It resumes to-morrow has done 44.70. 

5i?entiii of a^eeond off ? ^ som ? a V Q g of a cheek - with three compulsive finals- Jenkins, European champian 

SuSk? world marihn •2S 8 t°5 mp, f S ^ men ' s 110 metres hurd,es at 19 and now 24. has a personal 

metres and wo? ? < ? b “ j? ad [ JSS A that his only and 3,000 metres steeplechase, best of 44.93 (the U.K. record) 

metres ana won easily target was tne 400 metres (where and the women's 200 metres— under his belt but has not 

he must pick up another gold plug the heats of the’ 5,000 bettered 45.00 this season. In 

medal), and that he would. side- metres and. the semi-finals of the a clash with Bcijdenbach in 

step the 800. men’s 400 metres. Brussels at the end of June, 

That was, clearly, aploy. His what will Juantorena get up kins was just beaten by a 
performance in the 800 metres ^ j n *i. e jjnn, Britain's hone in minor hamstring strain in the 

final, leading from Start to t jjj S event j" rjavid Jenkins. last few fitrides - 

■.d with records like “P*** **& men tike Bel. 6fL 3iln ^ top . nnker in £ His injuries this spring have 

ie stadium eased back ^ lyo Vandamme (1-43.S8), wnr u i„ nws EL. - been minor, far less serious than 

re at concrete legs and 5 „ -- ■««« m muim-u ucl-uum- or a i ■ *„ „ 

I ukot ♦„ n » m i. (I-44J.2) and West Germany s min >,„♦ uinn tha tt c ah.nainn topless, battled bravely into the 



:a wiui re corns use ir~' , - 77.„ oiu o;m. jldoid lop-raiuter in ' 

ie stadium eased back P 11111 ? * v0 VMdanune (M3.86), world in 1975, who missed a thni . 0 PooWi0 . 

rat concrete legs and ^ohJhuter meda i in Munich because of a {{££ ® hSSi? 

what to permit next, a fl? 1 ' v ^ t . J .^™ iaiiy s cold but won the U.S. champion- Stn metSl 

minutes 10 seconds in gillie Nuelbeck (1-45^6) sagg- ship last year and trained this wiifl 

metres? A 400 metres >”£ and b ™ ke ° at *** spring in southern California. butllSowed^ h h finished lasl 

-f ? A run oE 32.00 from wer “ °h|gh] v 6 respectable 8 Tbe Iast European to win the In the wake of Ovett’s eclipse 

if New Z d ealand er in J the Juantorena simply tosSTthem w ^ ur Eric in * be .™ etI t s ’ “ d the 

1 ** 1 " aiana . ,a “ e in +he air - Liddell back in 1924. Skimming puzzling "failure (he was 

ressanal. through the Guinness Book of sixth) earlier of Geoff Capes in 

.11 nave to wart and see, Britain s Steve Ovett, still Olympic Records, an admirable the Shot, Jenkins is the man to 
c i weather slays as cool only 20. still immature and with publication, one sees that Lid- whom we must look if the 

if ibe temperature and a great deal to learn (Juantorena dell beat an American and achievements of our distance 

on the windless floor is 25) ran a best-ever 1-45.44 but another Briton. Guy Butler, in runners are not to stand out in 

■ena remain as low as could not cope with the way the the then-revolutionary time of desperate isolation on the brick- 

■e been, records will Cuban hauled the field through 47.B seconds. red track. The stadium is fast 

1° fuM- the first 400 metres in 50415 and The winning Olympic time in How about our runners? 


CKET 


BY TREVOR BAILEY 


ngland, five down, still need 114 

JERFL'L day’s cricket Woolmer, who wobbled the ball -***/ *• »?***..; 
unos sway backwards about, and Ward. The latter dis- 1 
ards between the two missed the West Indian contain . • :;v *1 tKPTy- 


ards between the two missed the West Indian captain 
First, -'-England when he edged an intended .drive- 
Hi two ijuick wickets, to However, there was no stopping ity -gri 
\ed by a flamboyant the ebullient King, who hit Snow -A-' £ 

isilly successful recovery for 15 in one over after -he had 
and King, who hit a been re-called. 

■century in this fourth His fine innings, which 
leadincley. included sweeping an away 

wish the prospect of swinger from Woolmer that 
10 in their second inn- would have hit the middle stump. 


and began disastrously was ended by a good ball from 
ree quick wickets to Snow which took the outside 


ree 

Woolmer and new- edge, 
i Hey gave fresh hope Just before lunch Willis, back 
M»d stand, followed by again, streck Murray oa the hand 
better one between with a sharp lifting ball and 
d his captain. clean-bowled him with his next 

for four, victory was delivery. 

tn look probable, until After tbe interval, Willis 
lants piayer was bril- quickly mopped up the ’ail to 
aght off a fall blooded finish with five for 42 and the 
lounsts were all out for 196. 
umps were drawn, the England came out needing 2fi0 
145 for five, leaving a for victory and Roberts itmnedi- 
114 with five wickets ately produced a very menacing 
two batsmen. Greig first ovei, in which Steele was 
. plus the tail to score, caught for 0 off the last hail. 
idi«?s had resumed at This wicket gave Roberts his 
. an overall lead of 119. 100th in only 19 Tests, 
early needed an early 



LABOUR NEWS 


Union designation poser 
for generating board 


BY OUR LEEDS CORRESPONDENT 


BBC row 
over sacked 
radio man 
may spread 


By Atari Pilw, Labour Staff 


THE Central Electricity Generat- and £7,850 to Mr. Smith. In to which non-membens of the 

ing Board is reviewing its ays- Mr. Smith’s case compensation four unions in the joint council 

tem of determining which of its awarded by the tribunal would were treated. “ These employees 

39,000. manual workers are mem- not exceed the legal maximum could have been dismissed NATIONAL Union of Journalists' 
bers of recognised unions. The of £5,200. perfectly fairly with not a single representatives in BBC radio and 

previous, practice of relying Qn The board was seeking to re- change in the board's behaviour television will meet lo-day to 
trade union officials drawing the duce the compensation awards towards these six if only the extending the dispute 

board’s attention to non- by asking the tribunal to appor- board had proved that it had over dismissal last week of 

members was not satisfactory, tion a degree of contribution by behaved in a certain way to- a member of the union's ex ecu - 
Mr. Christopher Carr, counsel the men towards their own wards other people in other ^ ve 

for the. Board, told an Industrial dismissal. places," he said. mV. Denis MacShane, broad- 

tribunal yesterday at Leeds. Mr. Carr said that the hoard casting member of the NUJ 

The tribunal, which sat for maintained the men had con- Proposals executive, lost his job with BBC 

almost three 'weeks last Decern- tributed to their dismissal by mv u* j i. >, a j Radio London after making a 

ber to bear complaints that six refusing to join one of the four L . a * . Doara, ne agreea. naa remar fc about Mr. Reginald 
members of the tiny Electricity recognised unions who are party relied on officials from tne tour Maudlins while telephoning one 
Supply Union had been unfairly to tbe industry’s national joint r? c 9 g °i aed 1 ,'“ n,0 ” s . . to pF his station’s phone-in pro- 

dismissed from Ferrybridge “B” industrial council when: that tne ferrybridge bix were g rarames posing as a member of 

power riation. South Yorkshire, 1 — it was an obligation of their not members of their _ unions. ^ pu bjj P H e made the call at 
Tor refusing to join any of the contract of employment that they The board nas now petore m lhe re q uesl 0 f a producers, who 
power generating industry’s four belong; proposals for improving this jj flS j, een reprimanded, 

recognised UDions, had beeD 2— they were given every s^tem and the maner is under 

reconvened at Leeds to hear encouragement and opportunity consideration, said Mr. Larr. SuDDOrt 
legal arguments over the appor- to join; Mr. Alan Par doe, Q.C., appear- 

tionlng of “contribution” to- 3— they did not advance satis- mg for the six applicants, main- About 20 NUJ members at 

wards dismissal in awarding factory reason for not joining; mined that in assessing the Radio London have been on 

compensation to the six men. 4 — they had no reasonable applicants’ contribution towards strike since Thursday in support 

The “ Ferrybridge Six ’’ are: ground for thinking they need dismissal, blameworthiness had of Mr. MacShane and are picket- 
Mr. William Sarvent, general not join; to be considered. “ It can only ing tbe studios in Marylebone. 

secretary of tbe union; Mr Con- 5 — when, as the tribunal had be just to reduce a man’s com- They say they will not return 
rad Smith; Mr. Desmond Palmer; held, the only thing which made pensation because of something to work until be is reinstated 
Mr. Treharne Morgan, Mr. their dismissal unfair was not he has done or failed to do if and their action has led to can- 
Robert Holliday; and Mr. Clifford the board’s conduct towards The he can be said to he blame- celiation of news and magazine 
Mathers. she applicants but was the worthy." programmes. 

Their solicitors had agreed board's failure to satisfy the But, said Mr. Pardoe, the , 

with tbe Board’s solicitors that tribunal that it behaved towards central feature was their selec- k JoO severe 
maximum compensation which other employees in the same way tion from among others who . .. 

could be awarded to each man that it behaved towards the six. were not in the unions of the officials argue tnat ais- 

was: £3,420 to Mr. Sarvent; Mr. Carr recalled that the joint council. “Without that missal was too_ severe a_ penalty , 


dismissal and claim Mr. MacShane is 
being victimised for his union 
activities. They will sanction 
wider action if it is approved by 
the BBC chapel (office section) 
representatives at to-day's 
meeting. 

Mr. MacShane's dismissal was 
raised in the Commons last week 
by Mr. Tom Litlerick. Labour 
member for Birmingham Selly 
Oak, who described the practice 
of BBC staff making false calls 
to phone-in programmes as a 
“ fraud perpetrated at the 
public expense.” 

London Broadcasting, the 


engineers. 


Low incomes 
inquiry 

By Our Labour Staff 




Tap--. <tt,- 


Out goes the tail. Willis takes the wicket of West Indies’ bowler 
Andy Roberts. 


West Indies 450 and 196, 
England 387 and 146—- 5. 


He found in Willey a useful that runs suddenly began to 
and positive ally. Together they arrive in something approaching 
took the score past 50 and when a rush. Several handsome bonn- 
tea was taken five minutes early, daries were scored and the 50 
because of bad light, they were stand look only 37 minutes. 

undefeated. At this stage, the bowling was 

- The Door light delayed the beginning to become a little 

nmifi .. Ir - a He struck again in his third restart for 16 minutes, when loose, until 6.15 when Willey was 

.. hesitation was run over, having Hayes caught in the Woolmer and Willey resumed well caught for a most impres- 

lie S the *ore at 60 slips, driving at a widish half- their partnership against the siV e 46. Night watchman Under- 
s soon Tnined him in volley, for a duck. Before the bowling of Holder and Holding, wood came in and five minutes 
on bavin” draBced a end of a splendid opening spelL Thta was rather surprising con- from end was forced to fend 
t nn To his the West Indian fast bowler sidering that Roberts bad been 0 ff aD unpleasant Holding 

‘ w "‘ fe 00 B secured his third victim, Balder- the destroyer in the afternoon, bouncer. 

stone and must have come very - Holdei was always accurate As a result of this the umpires 

close to having Willey Ibw with and Willey bad some uncomfort- immediately decided to come off 

the next delivery. able moments, but it was for bad light, with England 146 

At the other end, neither Woolmer who eventually for five and Greig 35 not out. 
Holding nor Daniel were as departed first, lbw for a pleasing The udds must now be in West 
Willis from the Brin" threatening, but credit must go 37. The arrival of his captain Indies' favour, but an English 
score sped oavt lOfl * to Woolmer. who batted with seemed to inspire Willey to victory is certainly not beyond 
placed (be n i witn skill and determination. greater activity, with the result the bounds of possibility. 


iqh if they were to 
■hat, in the light of 
of Thursday and 
auld be nothing less 
nsationel victory, 
struck almost itn- 
as Rowe, after a 


el mn m she situation 
and King, on a pair, 
»nch a firrre, typically 
counter-attack which 
si-j tn withdraw both 



H4TMENT5 

cecutive changes in GKN Group 

. Honest distant man- Cooper on the same date, Mr. the Sydney (Australia) brow jTS BROWN BROTHERS, the distribu- 
wrss, assiMdm _ -< the tion subsidiary of Brown Brothers 

■at ion. Mr. Crisp joined 
Brothers as a management 

Mr F J Molise has + * trainee in 1059, He was appointed 

Jiriled a H rw-tn- and BRITISH BROADCASTING Dr. J- M. BulJcr will become general sales manager in lD73^nd 

of i hu unmnirv from CORPOR VTION. Mr. E. P. Chap- chief executive of SlcKECHNIE became branch and sales director 

M^youTSas'pre. Un has beenappointed a Cover. BROTHERS onNovem^rlon the following year. 

ati of ciH-p.»r;fie audit nor of the Corporation until July the retireniempr Dr. N. Swindells, ★ • .. 

rouu he -douaner*: si. tOTsi. in succession to Lord who is relinquishing his appoint- Mr. Douglas Pike and Mr. David 

lJln.- in*. hive "bren \>lun of KQmahew, whose term mein as chairman of McKechme Lnveridge have been appointed 

VSwtor^iwr^nnei apf^inted^mSS^ director ^ 0 ° Mr. William G. Entler. pro- are promoted from P} regiorfa! 
Mr Ui»K<nn hn L ' rejoined Head Wrichlson Process Engi sentiy manager of North of Ens- directorships of SC IF— Mr. Pike 
i-:n_; previously been nctnng (Thwnahy division). He bod Newspapers, T? V oJS® 0U fo r ° t f t ^^ ancl Mr - 

live director of GKN was previously director and divgion of W'ESpI^TER Lovendge for the North. 
>uaDlivii and Services) general manager. Mr- Robert PRESS) will succeed Mr. Francis * 

idaS Telephones and Barr, who has been made manag- Wilcox as managing director from Mr J. Mmihane and Mr. W. 

A A. J Broom has in" director of Head Wrightson August 16. Mr. Ronnie Oit will Stanton have been appointed 

JSncd d^ndon succeed Mr. Bernard Fisher as directs of RICHARD JAMK 

lutotnolive sector from division}, was previously director director and general manager of (WESTMINSTER), a member 
. Mt Broom was pre- and general manager. Mr. Robin the Westmorland Gazette (a dm- company of the services division 
ead — financial analvsis. ivaiman has been appointed com- skwi of Westminster Press) amd of the- Winter Group. Mr. W. P. 
leadquaners. £dT& mercial doctor -of Head Wright- will In *nrn be succeeded ^ dir- AJJen, pr^iotisly managing dmec- 
made Group finance son Process Engineering, and re- ector and general manager of the tor of Richard James and a 
(corporate staff dirtc- ‘lams htapostas secretary. .Mr. South-East London and Kentish director of Mm ter International, 
Use date. Mr. n. p. Jowert has become a direo- Mercury by Mr. Andy Hughes, has joined F. C. Foreman and 

previously director, con- tor of Head Wrightson (Manage- at present deputy to the group Partners, consulting engineers, as 
:d secretary or GKN ment). He retains his position as managing editor of Westminster senior partner. . 

secretary of HEAD WRIGHTSON Press. „ „ „ * 

★ AND CO. Mr. William Fortune .. Hr - D : H - ti 00 * ta* been 

CJn .. . aiI1 ha-? been appointed manufactur- BAIRD-ATOMIC which recently appointed managing di recto r of 

&iTKS5S!l»l »f It, action °< BEXRY BOOT ENGL^ING. 

irMn iwnun asWrighison Teesdalc. Grosvenor Shandon-Souihern, has announced part of the Henry Boot Group. A 
.J t hn" r\.TiFw?NMENT Steel Fabrications and Pardor the addition of wo members to director of Henry Boot Engrneer- 
f os omiPAMES^^ his teBoard.^ Tte^are Mr. Weterd & .ing_ for several years. Mr. Boot 


COUNCIL or July 30. position as financial director or .Vokey, vice^hairman _ ■ - _ --- - 

uuuav.il or. jj.) ». .... .. — j-.- Samuel and Co., and Mr. H. >L S. pemces director . to Henry Boot 


of Hill also held the past of management 

^id^’ vfepk^tirt ^Tcte" WnShti °\' rcM<iale ' SiSs^^Kamation^HoIdings". ConstructiDn for fire years. He 

omkm Week-end TCie- Mh-Stawwtat- chairman * w'H retain his directorship of 

mcranSne^CmBminw of^AItied^^SSff’has been Mr - Alan Crisp h * s been Henry Bont and Sons, parent com- 
SFZ^mTSSm SwSSS a dSSSrif TOOHEYS appointed managing director of pany of the group. 


£2J50 to Mr. Holliday; £2,840 to tribunal bad held the men to be initial selection no 
Mr. Morgan: £2,900 to Mr. unfairly dismissed because they would have taken place. 

Mathere; £1.550 to Mr. Palmer; had been treated in & manner Tbe tribunal adjourned. 

TUC unions lose round in fight 
against staff associations 

BY CHRISTIAN TYLER. LABOUR STAFF 

TUC unions have lost an Engineering Workers and from Stewards and Hotel Managers, 
important round in their fight the Association of Scientific, One association, for em- • 
to deny recognition to white- Technical and Managerial Staffs, ployees of the pharmaceutical ?5®!ES n ' 1 a co ^?f ft ^ y ' 
collar staff associations under In some shipyards, members of manufacturer Squibb U.K., has JSffi5L,Ir^ n a - 2?™,?- ?nvnUrim» 

new labour law. TUC unions have applied been refused a certificate— the f S5™?? 111 a dlhpute 1DVOlving 

One of the main targets of sanctions designed to deter com- sixth refusal so far. 
their campaign. 'the Shipbuilding panies from granting recognition SAIMA and a similar hut 
and Allied Industries Manage- to SAIMA. looser organisation in the air- 

ment Association (SAIMA), has The TUC unions are now craft industry, the British Aero- 

been awarded a certificate of pressing for an amendment to space Staffs Association (which 

independence as a trade union the Employment Protection Act j s awaiting a verdict) were set 

despite claims that it is not a in order to tighten up the certi- up j n order to give senior 

bona fide union. fication officer's criteria for management a say in worker 

Founded in June last year, judging “independence.’* Their participation when, the indun- 

SAIMA claims to represent 1,600 dismay over some of his recent tries are nationalised— as well as EVIDENCE about people earn- 
raembers and to have the decisions is likely to increase t0 take advantage of new legis- ing low incomes is wanted by 
majority of the potential when the next list of certificate- lation. on recognition and dis- the Royal Commission on the 
membership in management holders, including SAIMA, is closure of information. Distribution of Income and 

grades in those compaines due published. sahra's penpral sperptarv Wealth by tbe end of November 

to be nationalised. It will include bodies like the s generaiseereia^, ig?6 

Objections had come from the Retired Officers' Association, 5 ^^ vesterday that SAIMA This request follows the Corn- 
Confederation of Shipbuilding Imperial .Group staff association, w not o ppoSed J t0 tug unions mission's new instructions, given 
and Engineering Unions from Nationwide Building Society an{J had . H ^ en approach ed by last month by the Employment 

n h r e “nf «Ik TASS and ^ Aviation ^ Secretary, to analyse the past 
or the Amalgamated Union of National Federation of Club professional. Executive, Clerical and, present trends for people 

Suspension of miners 
was contempt of court 

BY ALAN PIKE, LABOUR STAFF 

YORKSHIRE MINERS’ leader. He had set the disciplinary 
Mr. Arthur Scargilh gave an proceedings in motion and 
appearance of bias by instigating expressed a view as to the men’s 
disciplinary proceedings against guilt 

two pit officials and acting as Tbi COU Dled with his role as 

{£ h h?I?SSf l S r HSS SSffl; both “prosecutor" and chairman 

Sfd vesretSv 8 ^ 3 8 a * the disciplinary hearings, gave 

sain yesteraay. appearance of bias, ft followed 

Deputy Judge Rubin ruled that justice was not being seen to 
that a decision by the National be done. 

V * ion °[ On the question of contempt 

fSZ nffii for Xr by the Yorkshire NUM, the judge 

UIi* 22 rft» 5 sard that witnesses should be 

Sfiffipfrf nl^ n ^pr°in^a fre€ 10 8 ° int0 a wilness bo * and 

n h! tin i i" r 5 ive evidence without fear of 

libel action involving Mr. Scar- being p „ nished by anybody 

gill, was contempt of court. “The whole system of justice 

The judge granted the two in this country requires that per- 
men — Mr- William O'Brien, sons who have relevant evidence 
Glassfaoughton branch secretary, shall be free to come before 
and Mr. Tom Roebuck. Manvers every court without fear of 
Mnin secretary — temporary in- victimisation." 
junctions, which will remain in Judge Rubin refused a request 
force until a full trial, stopping by Mr. Leolin Price, QC, for the 
the Yorkshire NUM from impie- union to order a speedy trial of 
menting its proposed suspen- the full action. The request was 
sions. - resisted by counsel on behalf of 

Mr Srarsill Yorkshire area Mr - O’Brien and Mr. Roebuck. 
pr« ient"ll ’tha NW w£ During toe High Com tauio*. 
awarded £3.000 libel damages A^derlreme. for tte two 
*_ Q : nct thp ^tar mil pit officials, claimed tnat Mr. 

ssss^r if; 


and Computer Staff, to Talk in the lower quarter of income 
about a merger. earners. 

To win a certificate, bodies The commission has been 
have to show that they are not asked to discover the economic, 
controlled or liable to be con- social, and other factors which 
trolled by employers. This often lead to low incomes. Last year, 
involves an examination of their the commission reported on 
finances and effectiveness as people earning over £10,000 a 
bargaining outfits. year. 


Judge Rubin. 

TGWU man 
defends his 
appointment 

AN' OFFICIAL of the Transport 
and General Workers' Union, 
whose appointment as chairman 
of the Construction Industry 
Training Board was attacked by 
a rival union, defended his move 

yesterday. 

Mr. Leslie Kemp, who is leav- 
ing the TGWU on health grounds 
tu lake up two development 

corporation jobs together worth 
about £7.000 a year as well as 
the construction industry post, 
said he was worth the money 
Mr. George Smith, general 
secretary of the Union of Con- 
struction, Allied Trades and 
Technicians, had complained 
that tie Government was 
favourina tbe TGWU and ignor- 
ing UCATT, 

Since then, however. UCATTs 
criticism is understood to have 
been retracted. 

Mr. Kemp explained that he 
had been advised to give up his 
full-time union job because of 
the “ strain that goes with being 
a union national official.” He 
is secretary of the TGWU build- 
ing group. 

Heat protest 

ANGER. -AMONG bank staffs 
forced to maintain , “ formal " 
clothing during the recent heat- 
wave has led the National Union 
of Bank Employees to call for 
a legal maximum temperature in 
offices. 
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This announcement appears 
as a matter of record only 


A 

Akzo 


Public issue on the Dutch 
domestic capital market 


Akzo nv 

ARNHEM, THE NETHERLANDS 


Dfls 125,1 

914% Bearer Bonds 1976 due 1982/1986 

Underwritten by and placed by or through: 

Amsterdam-Rotterdam Bank N.V. Algemene Bank Nederland N.V. 

■o 

Pierson, Heldring & Pierson N.Y. 

Bank Mees & Hope NV 
Nederlandse Credietbank N.V. 

In co-operation witki 

Credit Suisse White Weld Limited 

Deutsche Bank Aktiengeseflschaft 

Sotiete Generaie de Banqne SjV. 

Swiss Bank Corporation (Overseas) Limited 

Umon Bank of Switzerland (Securities) Limited 

July 37, im 
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Tory peers will change 


The Financial Times-Tuesday Ja3y 2 



dock Bill, Prior warns 


be severe, MPs told 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


OPPOSITION 1 warnings of an From the Labour side, Mr. 
increase in demarcation disputes Prior was accused of having made 
■m ar a accompanied the controversial scaremongering speeches outside 

VI Anil T1S1 Pi Dock Work Regulation Bill to the House suggesting that the 
VP lx the gnillotise in the Commons employment of workers in other 

_ last night. unions would be invaded by the 

Tllhnn With the Government resisting dockers, 

ff BIcBI tt V v V eleventh hour efforts of the “ Now he is disowning his own 

Tories to win further changes in campaign!'’ declared Mr. James 
the Bill. Mr. James Prior, shadow Johnson (Lab. Hull W.j. 

. neace On • Employment Secretary, gave But Mr. Prior stuck to his 

advance notice to Ministers that n Uns . The members of Mr. 
. -a Opposition peers on the next Johnson’s own union, the General 

|{ Qpfh_ r*AAl* stage of the Bill through the and .Municipal Workers, had 
JLjuX III A VV'X Lords would consider it their been protected by the efforts of 
thf. nnVFRNMENT was vaster- duty 10 write im P ona nt amend- the Opposition in committee to 
Sf urged by Srt W&S of “« >«*“«»>»■ get chSge. in the Bill. Mr. Prior 

Coslany (Lab.) to negotiate peace Such action. Mr. Prior pointed insisted. "It is a better BUI 
treaties on Earth before worry- 0u |- . 1 W0Ul(i ensure that matters now.” 

. . . .1 _ f iL _ not “nrnnprlw riic#>ncca^" t A #Bita xoraHhPiMC it u'ne ctlli ho H 


KgS*-’**- 







ing about the problems of the no* “properly discussed" to date Nevertheless, it was still bad 
. would have to come again before legislation and in his view the 

" ' * drop it 




jj M1L would nave to come again before legislation ana in nis view toe ••• Sir ■ job description and the five-mile 

ti.ni ushT tiari ack-Art the Comraons a ^ ter the Lords Government should drop it M handling zone round the coasts 

Lord Kennet (Lab.) had asked had dea i t with ujgm altogether. ■> . .. > m » 

JJSL n^- Ve /h^ n I r\T «mminu L Q 0r ?n Tbis was less 111311 welcome “I hope it is not loo late for - .%/ fl -Hx. Albert Booth. Employ- 

whether the UN committee on i D f orraa tion for the Government three or four MPs on the Labour B ment Secretary arguing that the 

the peaceful uses of outer space which imposed the guillotine in side, to take the same view," he 8 proposed new’ clause was un- 

w^s discussing a treaty about the order t0 get t0 the | tatute Book suggested. The Bill would be M K ■ ££££ a i„ S that the 

flloon - as quickly as possible the Bill damaging to the country, and V J||- issue involved was bv no means 

Lord Goronuy-Robem. Minis- which extends the dock labour would put up costs and prices W :■ JgS.:-; Mg t h e most important* or conten- 
ter of State, Foreign Office, said scheme to cargo-handling estab- at a time when the unemploy- mm - y|p» tious in the Bill, 

a Moon treaty had been under lisbraenls within five miles of a ment figures were at a record ■- ■ ■■ The primary point raised bv 

discussion for several years. waterfront. level. *««■ ALBERT BOOTH ^ Torjes i0 amendment 

Lord Wallace asked: " Is it not The P r °P°sed extension of In the knowledge that the Claimed new clause was was a matter of legal definition 
true that what the world needs c*rgq .handling areas and the measures the Government had unnecessary. —whether or not work was 

is peaceful treaties for the prob- definitions of wbat should be just taken were not having the , _ covered by the Bill— and there- 

lems of the Earth before we get regarded as dockwork were going desired effect on the £. the appeal was needed to help pnsure fore it was a n appropriate 

worried about problems of the 10 lead to one dispute after sensible course would be to drop the rights of those who were matter for tbe courts to deal 

Moon F another. Mr. Prior maintained, on a Bill such as this, which could going to be affected by ibis legis- rather than the Central 

T ‘ _ _ , . . „ the report stage of the Bill. only have a harmful effect on l ation— consumers, port users. Arbitration Committee or an ior 

bora Goronwy-Rooerts said all This would happen, he con- foreign confidence in Britain. employers and employees of ail dustrial tribunal, 
peers would agree with that sen- tended, even though the oppor- If the Bill were to remain. Mr. the unions who might be con- jtr. Booth - also criticised 

tunenL .He reminded the House runities for dockers to take over Prior urged the adaption of an cerned Mr. Prior argued. another Opposition new clause 

of mans exploits on Mars and the jobs of others had been appeals procedure to cover any This proposal had been pat which would require the setting 
said ne hoped that man would be greatly reduced in the course of work classified as dock work. forward as a new clause from u n 0 f a local dock labour Board 

received in outer space “with the committee stage. Sonic right of inquiry and the Tory backbenches by Mr. in an v area designated as a dock 

TfWinI PSTnoi 1 tnvn “ ... ® . _ 


MR. ALBERT BOOTH 
G aimed new clause was 
unnecessary. 


Robert Hicks (Bodmin), who 
maintained that the Bill was the 
“ pay off "to the workers section 
of the T and GWU and Mr. Jack 
Jones, in particular, in return 
for their support for the £6 a 
week pay limit. 

The introduction of the Bill, 
said Mr. Hicks, had been delayed 
because it had aroused the 
hostility not only of industrial 
and commercial interests but 
fierce opposition, from certain 
other trade unions and certain 
other sections of the T and 
GWU. 

Hr. Hicks explained that the 
appeal procedure he suggested 
would cover the two major exten- 
sions of the Bill in the field of 
job description and the five-mile 
handling zone round the coasts 
and tidal limits. 

Sir. Albert Booth. Employ- 
ment Secretary, arguing that the 
proposed new clause was un- 
necessary. also argued that the 
issue involved was by no means 
the most important or conten- 
tious in the BilL 

The primary point raised by 
the Tories in their amendment 
was a matter of legal definition 
— whether or not work was 
covered by the Bill — and there- 


CABINET MINISTERS naming 
giant departments like the 
Department-of Health and Social 
Security could come under. great 
stress from tbe pressure of work, 

MPs were told yesterday. ‘ 

Sir Patrick Nalrne, Permanent 
Secretary at the DESS, said 'tbit 
bad tbe recent row over tbe 
postponement of the child 
benefit scheme coincided with 
the current revival of the jonrnc 
hospital doctors’ dispute, ~ft 
would have imposed “a vet# 
great strain" on his Secret ar y 
of State. Mr. David Kpnnfe ' Ivr*. 

At such rimes, it would 
an advantage to have a separate 
Ministry of Health, with its owai, 

Cabinet Minister, who could con*? \ 
centrate on the problems of ffcd 
health service. - 

But Sir Patrick, in his ei£- 
dence to the general sub-con# 
mittee of the Commons Select 
Committee ob Expenditure 
which is investigating the Civil 
Service, concluded that, on S j K 
balance, it was an advantage to' 



professionally *ff« 
administrators ail 

operating closely wii 
. cwtists vety often < 
1 to join the racks a; 
i tors, preferring 
develop their sped; 

Sir aPtrick regsu 
as both a profession 
dalist in tbe White 
meeting Parliament; 
lari vc requirement 

theoretically possibl 

Service administer 
regions to combine i 
field with service ir 


department 
Between 40 and 
admin is trat or s had t 
in lower adratiustrs 
tbe DHSS in Tecent 
to be effective, they 

up the specific ddlis 

working within tb 
machine. 

Questioned about 
Sir Patrick confirm 
numbers in the Nat 
Service had increasi 


SIR PATRICK NAIRNE 


jovial rather 
acclamation.’’ 


martial 


Police shortage 
recognised 


THE SHORTAGE of London 
policemen had been recognised 
hy the Home Secretary as by 
far the most difficult problem 


Ministers firm on commitment 
to Devolution Bill 


BY JOHN HUNT 


labour area. He said that when 
the- Bill bad become an Act, the 
Government would lay before 
the Commons a scheme provid- 
ing for local Boards. 

Another objection to the Tory 
proposal was that it specified the 
composition of the local Boards, 
when flexibility was more 
desirable. 

“The Bill, as drafted, allows 
for the possibility of schemes 


facine Britain's Dolice service raE ANTI-DEVOLUTION1STS tial services because we were Mr. Smith replied firmly: making different provisions for 
Lorrf S Harris * of Greenwieh. 'showed their teeth in the Com- spending £10m. on the “silly “Necessary changes have to be different areas, and altering the 
Minister of State Home Office! moas yesterday and gave the bureaucratic set-up** which made in democratic Government boundaries of the dock labour 

told the Lords vesterdav ^ Government a foretaste of tbe would result from devolution. in this country. The vast majority scheme areas." said the Minister. 

J trouble it can expect when it Mr. Smith would not accept of. our colleagues, particularly -He gave an undertaking that 

Lord Grindley had asked, in brings in its Devolution Bill next Mr. Taylor's remarks. He said those in Scottish constituencies, before the Bill was completed, be 

view of the increase in crime session. the Government had made a strongly support • these propo- would try to see that it spelled 

In all categories and an overall Mr. John Smith. Minister of promise on devolution in its elec- sals." out more clearly the position of 

deficiency of 5,-OS in the Metro- state in the Lord President's tion manifesto and was deter- Later in a writtpn answer Mr ® oarc ^- 


were bein g talcen to bring t ers responsible for devolution. Another opponent of devolu- j^ouse underlined the Govern- j. m 

the force up to Strength. came in for hostile questioning tion. Mr. Tam Dalyell (I^b.. JetemiSiation to pTSi Quarantine 

Lord Harris said the number From both sides of the House. West Lothian) wanted to know ahead w ; th devolution even if it ^ 

■ I -c ; 1 I v: J > CJ I ...ki.i. « r »hn flnvommoTiPc u C c 11 * 


^ve combined the MiMffly « over which central cent, betwten m 

a, D0 “ D,ro1 '" 

.gas, * Sa ^ ^ jsss swa » 

S™ th' SJTn; S- or quarterly sotaal seran^ pa>- h«ltt «rrice M d 

Policy for families, particularly nients rather ^ ^ 

those in need, was also better si"stem used in Britain, fair ^counted for by 
handled in the enlarged depart- I^ nce said. , councils takl 

m enL P . : MPs strongly pressed the view, taro local ROvenune- 

Though the nature of the d^ply embedded in the Fuxlon Part it was oc 
health and social security tasks Report op ‘^rased pmoonel 

was “very, very different in- 19^, tnat specialists should have xuff, although im 
deed.” both profited from the a greater opportunity to taite up soanel tnanagemeu 
higher quality of specialist administrative posts. duced significant sa 

advice from economists, static- Sir Patrick regarded birnse.f number of aoci 
ticians and computer staff who- DHSS had many specialists employed by t‘ 
served them jointly. • • working within it but they were Service. . . 

Questioned by Mr. Nigel Law- 

son, Conservative MP for Blaby, . _ • : 

^■^JSMSTS-'a Lightweight jackete plannee 

than in comparable European Michael Foot, told ^IPs jestenUy hot m tbc recent wt 
countries. Sir Lance Errington, that, because of the heat-wave, W. Enoch p< 
Second Permanent Secretary, lightweight jackets would be 
res ?-°^i e - for S0ci *ii S ‘? irlty ’ provided for the Commons door- LJf" 

countries provided social re? through the past wee^s in heavy nonaaL .: clothing r_ 
vices on a local basis rather black tail-coats and waistcoats. oeclared-. -•* 

than centrally as in Britain. Mr. Alan Beitlt (L^ Berwick- Hr..' Foot said. 

“A centralised system is likely on-Tweed) said the problem was Improv ements in th. 
to be more efficient and, on the not primarily about dress. “ Even system lnt .he Pala'-fr - 
whole, cheaper to run, than if if MPs and staff bad conducted mir^trr had been \ \ 
it is devolved over a range, of their proceedings in the nude, before the hot spell* **”' 




a bo 


of vacancies had been reduced Mr. Edward Taylor (C., Cath- which of the Government's means taking ud a ’liassive nnmKnrc 

by the end of last month from cart) told him that opinion in priorities was most important— anjount of time in the next HUUIUclS 

5.401 to 4,912. In the first halF Scotland was against devolution the preservation of personal ser- , 

of this year 992 recruits had now that people realised how vices now run hy local authori- flfVWTI QOS) 1T1 

joined the force and training much it was going to cost. ties or the establishment of yet Mr. Jeff Booker (Lab.. Ferry ui/TTii a^aui 

arrangements bad been, expan- It would be outrageous, he said, another tier of Government in Barr) asked him if he would THE NUMBER of dogs and cats 


down again 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on July 26. 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. ■ 

Exchange in the U.K. and mo6t of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


if we had to cut back on essen- Edinburgh? abandon his intention to use half held in quarantine under the 

of the Government's legislative rabies legislation has been 
” ] time in the Commons next steadily reducing for tbe past 
session for devolution. He three years, tbe Lords heard yes- 

rf • J.l, _ . TH observed that the .time would be terday. 

Tf|P better used on measures' to com- Government agriculture 

ULfl-Vs JL ffcAii vff- bat unemployment. spokesman Lord Strabo lgi, said 

„ _ . . , in a written reply that 3,758 dogs 

Abbreviations: (S) member of the sterling Mr. Foot replied that devolu- were held last year compared 
area other than Scheduled Territory; (k) Lon legislation and the battle w ith 4,049 in the previons year. 
Scheduled Territory; (o) official rate; (F) free against unemployment were not an d 4.454 the year before that, 
rate- (T) tourist rate: (n.c.) non-commercial alternatives. The Government Figures for cats were 1.216 last 
rate; (n.a.) not available; (A) approximate rate determined to introduce the year. 1,405 in 1974 and 1,550 in 
no direct quotation available; (sq) selling rate; devolution Bnl at the beginning 1973. 

(bg) buying rate: (nom.) nominal; (ex/c) of next session and will continue Lord Strabolgi added that no 
exchange certificate rate; (P) based on U.S. t0 Sixe the highest priority to cases of rabies in an imported 
dollar parities and going sterling-dollar rate; action^ to combat unemploy- animal had been recorded during 
(Bk) bankers' rate; (Bas) basic rate; (cm) ment - he said. the Last five years. 


UNION CORPORATION LIMITED 

(‘Lnlcorp’) 

GEDULD INVESTME]^ 

(‘GeduM’) ; . 

U,C. INVESTMENTS 1JDVDTED 

(*UCF) 

SAPPI UMnim i 

(‘Sappi’) 

(All the above companies are incorporated m the Republic of South Africa J 


commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in the 
table below are not in all cases closing rates on 
the dates shown. 


Plane and Local Unit 


Value of 
6 Sterling 


Place and Local Unit 


Value of 
£ S terling 


Place and Local Unit 


: Value of 
.£ Sterling 


Footwear market 
under review 
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82, - 7 ° AS PART of his general respon- Mr. Maclemtan told tbe House; 
• < a > 0.68 sibilities for monopoly questions, “ The British Shoe Corporation 
eaeA iis.47 the Director iGeneral of Fair 15 an’ong the firms required, for 

. “ »-»*■ ?3S 

1.78310 for footwear, among others, with Commission on their net and 
mlrn 6 a view t0 deciding Whether a gross margins. 

“m reference to the Monopolies and “ The Price Code requires 
55.80 Mergers Commission would be retailers to limit their margins 
feasible and appropriate. so as not to exceed reference 
lw _, Thi * w* 3 stat ®d by Mr. Robert levels which are determined by 
Maeiennan, Under-Secretary for the margins they earned In the 
3-73U Prices and Consumer Protection period before tbe controls came 
"* gM in the Commons yesterday when into effect. 
a/cKTishis he " was asked to announce the “ If a firm’s margins exceed its 
results of tbe Department’s reference level, the Price Com- 
185.5! examination of the retail mission has power to require it 
d m margins oE the British Shoe to reduce prices to the extent 

«•» Corporation. necessary to offset the excess.” 


feint 8.80 1 


INTRODUCTION 1 ; 

1. Barclays National Merchant Bank Limited is authorised by tiw boards of 
Unicorp, Geduld. UCI and Sappi to announce the terms of a proposal the RUTpc 
whereof is to simplify the investment holding structure of too Unicorp group 
and to consolidate the group's principal industrial interests. • 

Unicorp, together with its two investment holding associates, Geduld and L'C 
currently hold those interests in the form of shareholdings in associated 
companies. 

2. As a preliminary step to the proposal. Unicorp has acquired for cash 2.006,827 
shares in Sappi and 112,150 shares in Evelyn Haddon & Company Limited 
(“Evelyn Haddon"). Unicorp has also acquired 32,500 shares in African 
Coasters Holdings (Proprietary) Limited (“African Coasted). 

3. The acquisition in 2. followed by the implementation of the proposals would 

cause .' . .. ' 

3.1 Geduld to become a wholly owned subsidiary of Unicorp 

3.2 The following industrial companies (“the principal industrial companies”) 
to become partly owned subsidiaries of Unicorp: — 

African Coasters which is the holding company of Unicorn Shipping Holding 
(Proprietary) Limited. KCSA Holdings (Proprietary) Limited (“KCSA") - _ 
which is the holding company of Carlton Paper Corporation Limited ' 

(“Caricor”). Darling & Hodgson Limited ("D & H"), Evelyn Haddon, Kohler 
Brothers Limited (“Kohler") and Sappi. - - — 

3.3 KCSA and Caricor, in addition to becoming partly owned subsidiaries of ***, 

Unicorp, to become partly owned subsidiaries of Sappi ; * Wjp 

THE PROPOSAL 

4. The proposal is, where necessary, subject to the approval of toe members ■ 

concerned. The transactions involved are conditional on each other at the * . 

discretion of Unicorp and will be implemented by: — '• 'V J ' 4 jj 1 j 

4.1 A scheme of arrangement between Geduld and its members other than * r 

Unicorp in terms whereof members will receive a Unicorp share for ever; 

Geduld share held. Unicorp holds 1,018.784 shares in Getftdd- Of the - . 
Unicorp shares to be distributed to scheme members, 486BS® shares will ■; Q t 
be distributed out of existing Unicorp shares held bv Geduld. while the V 


■■ - vo 


■ore bus 

; in Amd 


6.28 
438*9* 

13.34 

. y. LABOUR backbenchers attacked 1.S00 jobs in special development 
it Ai 10*50 toe Government in the Commons areas. Tbe money was repayable 
I' 1.545873 yesterday for failing to attach in instalments from 

1.545673 ° re strin fis to aid for Lonrho’s ijrSti/thJ’ii? 

Ii .“ n Hamtitrm (Lab., a t io per ceaL a year until 
is j',?™ L lfe C 'L sajd: “ w e ,are dealing January 1981. and at 12 per cent 
Aifllssorao 5 ere a fir ® which is the a year for the remaining two 
5.18441 very epitome of the -ugly and years. 

’AWJ* fireedy face of capitalism. Why Blr. Robert Adley (C., Christ- 
ySB doesn t the Government take a church and Lymington) said a 
(Aie.so iufi considerable equity share in the convener at one of toe Brentford 

(F67.602 C0 2S a SSL. n (r v w ^ ^y^u factories had welcomed 
15.056 ™ r * “J 1 ® Heffer (Lab^ Walton) the intervention and Government 

sfi.2725 declared: Labour party policy assistance. He had rejected what 
,.X* °» er toe years has been that lie caUed iU-informed criticism 
4.2S88 where public money of this kind from MPs and others. 

1S issued, there should be Mr. Heffer said: “ It is perfectly 
* 1 77M an attempt to take equity shares.” understandable for workers in 
is 05 O Mr- Minister of any factory, faced with dismissal, 

1.7790 . Btale , Industry, said a £4.9ra. to accept and dutch at a straw 
\ t«nt7.i5 l oan was being made to save that will save their jobs." 

Iff"! 6.06 


Labour MPs attack 
Lonrho loan terms 


ie members, 486JB® shares will ■. Lj t 1 I l d 

be distributed out of existing Unicorp shares held by Geduld, while the ^ Vj| W If * 
remaining 2,776.757 shares will be new shares (ranking pari passu with * 

existing shares) issued by Unicorp. '.' "■••• i , 

AU Geduld members will rank for the Interim dividend declared today b WL. _ _ ft 

Geduld. In addition, should toe scheme become operative, Geduld membvfcJ 111 U 
will rank for a special further interim dividend of 2.5 cents per share. I W L-f I 

Application will be made for toe new Unicorp shares to be listed on The 
Johannesburg Stock Exchange, The Stock Exchange. London, and on the 
other exchanges on which Unicorp shares are presently listed. Following 
this scheme of arrangement, Geduld will become a wholly owned subsidiary 
of Unicorp. 

42 2? shares between Geduld and UCt each transaction harinff a v 

. 9 eduld wiU receive shares in the principal industrial companies 
wtole Uul will receives portfolio principally consisting of mining shares. 

A3 The acquisition by Sappi of the interest of Unicorp in KCSA and Caricor, hav 
* .value of R3^53,000, ni consideration for the issue of new Sappi shares to 
Unicorp and exchange of Sappi’s holdings in African Coastenrand Vends : 

■nmbera limited, having the result that KCSA and Caricor will be 
subsidiaries of Sappi. 

4.4 An exchange of shares between Geduld and General BGnbur and Finance ." 

Corporation Limited . CGenmin'), each transaction having a value ofB2,6HMK 
Geduld will receive Genmm's entire holding of 889,772 Kohler shares and 
Cen m i n will receive 5W.18I Umcorp shares held by Geduld. 

EFFECT OF THE PROPOSAL 

5. Tbe proposal, if implemented, will have the following further effects'-— 

5.1 Unicorp’s interest in UCI will increase from 40J88 per cent to 48il per ant 
that is by 1,549.500 shares. 

52 The interest of UCI in Unicorp will increase from 1.33 per cent to ** J© per 
toat is by 1,046.400 shares-. . 

5.3 Unicorp will remain a subsidiary of Genmlu. 

5.4 Had the transactions been reflected la the financial statements of Unicorp f 
the year ended 31st December, 1975, toe consolidatiibn would have caused 
Umcorp s earnings to increase by approximately Rllfi million, equivalent to 
16.7 cente per share and the book value -Of net tangible assets would have 
increased by approximately R51J5 million equivalent to 72 cents per share 

5.5 On toe same basis as mentioned in-54, there wild be no material rijansete 

earnings and assets of UCL : • ' . . g m 

5.6 In the case of Sappi also on the same baas, the book value of net tangible 

assets would have increased from'267 to 273 cents per Share and theeamii 
would have increased fnrm 48.7 to centepeT share. - 
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56.2725 
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1.7790 
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1.7790 


B. 7.04 
1.64 
«S4* 
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) iTiOAJg) 
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George-Brown opposes 
Church ‘bureaucracy’ 


' IfepnaN -G .(Si E Joa 


# That part nr ihr French communllr In Africa formerly 
part of French West Africa or French Equatorial Africa. 


44 Rupees per pound. Tourists visions Sri Lanka receive 
a premium of 65 per cent. 

4 OA decimal currency for the dollar, equal to 19 Rhodesian 
sWUlnss was Introduced by the Independent Resfrna on 
February 17. 1970. Recent reports swmest a rate nf 
about 1.1230 Rh. dollars TO £1* 


h j 8.87 iginis.UA. ua Dollar 1-7790 A CHURCH of England move to men. He stressed that no parson 

! MM TSSia, Samoan Ihla I 1J|H( W® 1 . ™ *0* land And WQUld b® TOft Iflff. 

s i7.5f<*g} • endowments was likened by Lor ° George-Brown, a member 

i ’ ™ 15*5= SS r DlMr E& >«4 Geoig^Brown I. th, L 0r d, 

' «■ . asatisa*. . ,s ?s ,D ue'LZfpT, wipe out ? e ^ 01 pariahes 

toe Labour Party and toe trade to use their income for the 

(a) The Mongolian tugrik has laid? been reported to stand Unions. reasons they think are ri gh t wo 

ITS- debating toe are doing what every bureaucrat 

Nimh Korean won at 0.7433 nmbi«. with ihe pnund endowment and Glebe Measure, everywhere wants to do— -like in 


UNICORP DIVIDENDS 

6. Subject to unforeseen circumstances, Unleorp intends to declare an interim 
dividend of 12 cents per share and a final dividend in respect of the financial 
year ending 31st December, 1976 of not less than 24 cents per share. 

6.1 Scheme members of Geduld will not rank for the Unicorp interim dividend 
will rank for the Unicorp final -dividend- - 


siandinx ai ijj roubles tire fnitowinK relationships couw which was also attacked by Lord the Labour Party, tbe trade 
SwiSui Zu ,wunds lusrQui i=4JJ5 Beaumont of Whitley (L> as unions and toe Church of 
'information n«t available for Hus oditmu. being “illegal and immoral.” England." 


DOCUMENTATION 

7. Scheme documents and circulars setting out full details of the proposal will be " r ‘ ' 

mailed to toe members of toe companies concerned on or about 1st September 39 
26th July, 1976 * 


W1Q 


X Th* oumiiya has replaced tire CFA franc. The exchange 
was made at a rate of CFA Frs. S to on* uolr of iha 


pew currency. 

(X) Geoeral tales c6 sad Iran exports f^nfc 


Wllformation nnt available for thi? oditmo. 

■ Bale is the Transfer market (controlled-. ’ 

M Rate now based oo 2 Barbados 9 to the dollar, 
Free Rote 443.21. ■ • 

1 Now one official rare. 

Oil Fallowing davaluttioot 


■ But the Bishop of London, The right thing was to per- 
Dr. Gerald Ellison, said it would suade “Anglican churchmen like 
bnng' about a more uniform me" that we have to support our 
system of remunerating clergy- church out of our own funds. 


BARCLAYS NATIONAL MERCHANT BANK LIMn 

( Iru&TporatBdintiie Republic ofSouth Africa) 

(Registered Merchant Bank) 
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Michael Donne describes the problems facing the recently set up British Airways Regional Division 

under its chief executive who is a former RAF and airline pilot 

Why five operations became one 

with Nortiiern Ireland, three steps were necessary if the Since then, rapid progress has aircraft, already flying — a new subsidiary of BA, in 1972, and 
rnm tho t i ^ otland - Channel Isles and Regional operations- were to been made in cutting costs; The One-Eleven or Tndent. a it was from this post that he 

rom tne mgai fleck to the the Continent, and - operates achieve the basic targets of fleet has been reduced from 48 Fokfcer P-28, or even something moved up to become chief 


jing director^ chair. For 
ling, the opportunities are 
> rare; for another, m any 
wonld be unhappy to do 
Bat- one man in British 
ys appears to have done 
cessfully. He is Captain 
essop, 55, who as the chief 
ive of the newly-created 
lal Division of British 
ys has the task of welding 
le operation the activities 
r smaller airlines and an 
-ering organisation. 

iinestic and 

jer flights 

Regional Division was 
ly created on April 1. 
the nucleus of the former 
ast Airlines. Cambrian 
's, Scottish Airways and 
;! Island Airways, to- 
with Airways Engineer- 
- sixth unit. Cambrian 
olidays. has been trans- 
to BA's Travel Division. 
au?h an integral part 
BA group, as are the 
-an and Overseas Divi- 
the Regional Division 
s a sizeable airline in its 
■ighL It has a U.K. 
ic and short-haul intema- 
■jetwork of 62 routes, in- 
; many radiating from 
s to major provincial 


up 

eliminating losses by March, to 32 aircraft Charter services not yet built, such as the pro- executive of the Regional Divi- 
1977, and creating the climate have been all but eliminated, Jected shoithau] Boeing 7N7. sion. 

of longterm profitability that and the Division is now concen- Regional Division is looking He still likes to fly as often 
would enable new aircraft to be trating on scheduled services, bard at all possibilities. 'for it a5 be can logging about 100 
ordered. This three-point plan The strategy for profitability has cannot afford to make mistakes bours a not on j y because 

included the reduction of loss- several other main strands. So with * bill that will come to yj is kee p S knowledge of the 
making charter operations; the far as fares axe concerned, the over £50m. and involve upwards » sharp en(f « of aV j a tion fresh 

aim is to get them up to a level 0 f perhaps twenty aircraft. It is but ^ because it enab , es him 
from which they need only be not in a hurry, since it ran keep t0 meet man of ^ staff he 
raised thereafter to cope with the Viscounts flying for a few = ht othe ™ ise nDt 2et t0 
inflation— applications for fare more years. but ideally it would otherwise not get 

rises on most of the domestic like to: have its replacpment He ‘ prides himself that 
routes are likeiy^o be filed soon plans setried before the end of back in P days of BKS he 

.ST'i-frES •*“ demde - blew most of the staff by their 

Jessop is not frightened of sur- Yet another strand in the re- Jfl 1 n f mes - While, this is more 
face (Smpetition. *‘Air travel has organisation is the possi hi Uty difficult to achieve in the bigger 
always been at a premium for that routes may be realigned. Regional Division, he tries to 
people travelling onward from But this will not be undertaken set know as many as he can, 
Heathrow," he says. “I do not lightly either. “ We may have to “d bolds regular meetings 
fear the Advanced Passenger consider some changes," says throughout the network so that 
Train. 


with a fleet of 32 aircraft (in- 
cluding three Trident lEs, 
seven One-Elevens, two HS- 
748s and 20 turbo-prop 
Viscounts). 

This financial year, it is 
estimated that it will cany 2.7m. 
passengers, mostly on domestic 
routes, and earn nearly £60m. 
in revenue, with a staff of 2,422. 

The Division makes 170 flights 
every day. Overall BA group 
turnover is around £900m. 

These figures, in Jack Jessop's 
view, speak for themselves. Al- 
though part of BA, Regional 
Division is still an airline in its 
own right — it ranks in size as 
the 22nd largest in the world — 
and its aim is to make money in 

its ° WI1 ri §bt Train”*'* w ** * Captain Jessop. “ No airline can as many people as possible can 

The crea bug of Regional Di vi- - remain static for ever. But any talk to him directly. This, he 

sion by the merger of Scottish. TVoorl fnr nPW reductkms in one area would be feels, has done much to elimin- 

Cambnan, Northeast and flj XUl ItCvV balanced by an expansion in ate the unhappiness that pre- 

Channel stemmed from a review m others." vailed among the staffs of the 

conducted by BA of these indi- MB 6QlllpU16Ilt j-eir Jesson himself tends to former Northeast, Cambrian, 

vidual airlines last year, when MffWaB r . Ja< T Jessop "imseJf tends to Scotti h an J channel when thev 

it became apparent that some- flMf ‘JBf ‘ : • Bx Another part of the plan is the play down his transfer from the SlntSfcaUon with 

thing drastic had to be done to JW need for new equipment. Sooner flight deck to the chief execu- “ Mmes diMOoear^“ Jack 

halt the recurring losses. Cap- HK SM or later, for example, the Vis- tffAj *mr. But behind him he ■WKSfc this 

tain Jessop believes that, had it HW 4 / . &M-* ■ « counts will have to be replaced, has 23,000 hours in the air, from jgjHl-JJg** with the Reeiraal 
not been for the downturn in i Hi--. ... ACff . flHB Captain Jessop admits that he the dkys id the RAF when he J?hris!nn ° w,fll the Keg,onaI 
the economy, it might have been Captain Jack jessop, chief does not yet know what the flew Catalinas out of Ceylon, as __ t . j 
possible for the individual air- executive. Regional Division, Division will buy, since the well as Wellingtons and Lancas- ** . . .. w 
lines to remain separate, with British Airways. overall requirements of BA ters. He went into civil aviation £ jtSLt 

their own localised minaje- itself must be considered. “ We after the war and in 1M6 was ' ™nt “y P™p!e 

ments. But with the losses grow- merger of the four main vail need an aircraft that will with flying boats at Southarap- ™ * a £nwy wmi the Division, 
mg, and no immediate sign of domestic airlines to provide not only suit us, but also any ton. ffis subsequent experience w ^apiain jessop 
improvement it was clear that more profitable deployment of other roles the airline as a has included spells as chief 



While -it has to be 
that the Division is 


The aim is for the Regional 


uch as Leeds, Newcastle, there would have to be either aircraft and crews; a reduction whole may need to fill in the pilot with the former indepen- Division to emerge increasingly 
iol and Birmingham, and substantial cuts, a major re- in administrative overheads, years ahead.” The replacement, dent airline, BKS, where ne has in the years ahead with as 


i Continental cities as 
ux, Luxembourg and 
The Regional Division 
is many "cross routes," 
those linking provincial 


organisation, or the total shut- and an increase in domestic 
down of U.K. regional opera- fares. The BA Board approved 
tions by BA. the plans in late 1975. and the 

The review, conducted by Regional Division became fully 
BA's own staffs, showed that operational on April 1. 


therefore, could either be the flown as many as three different strong a public identity as the 
projected Hawker Siddeley HS- types of aircraft in a day — existing European Division (the 
146 four-engined feeder-liner, if Ambassadors, Viscounts and former BEA) and the Overseas 
that were to be resuscitated, or Britaxmias. He became mxnag- Division (the former BOAC) 
it could be a variant of some ing director of Northeast, the already have. 


SCLOSURE TO EMPLOYEES 


BY SUE CAMERON 


Facts about one’s own company 


CREASING number of Each of the 12 companies in accepted it as an honest attempt of training programmes involv- 
ing is producing pop ver- the group was given question- by the management to present ing slides and taped commen- 

>f annual reports and naires for 21 per cent of its the facts. taries. One of them, called 

s in an effort to improve erapl °y ees b “* “ di ™ l “ al Mr. Jeremy Knight, financial Working TogetterAgainst Infla- 

. . cerns were i e f t t0 decide how „_ lTnl |„ .i th7%rm,n tion, pays considerable attention 

tnauons with employees, they should be distributed. Most th t ^ ^ broadsheet will t0 -a dded value— the worth of a 

\ Heenan International, tried to obtain an even spread contain nmre data^ finished nroduet less the cost of 


win- — 

about finished product less the cost of 


ineerius group, has been throughout their hierarchies but im]ividua i '““compa^r^-tho'nEh raw materials. 
in« an infnrma Hnn Redman Heenan International . .... ... 


mg 

eet for its workforce 
•174. This year for the 
ie an attempt was made 
out how people are re- 
o it and whether or not 
nges should be made. 

estionnaire 


BOOK REVIEW 


Law on Employment Protec- 
tion and Sex and Race Dis- 
crimination, by Ewan 
Mitchell. Business Books. 24 
Highbury Crescent London 
N5-1RX: £12. 


under the pen name of Ewan 
Mitchell. The book has over 750 
pages but more than half of 
these are devoted to appendices 
containing extracts from various 
statutes. The first part of the 
book explains the law on dis- 
missal, redundancy, contracts of 
employment, health and safely 
at work, employer's liability and 
other matters in plain, highly 


A MAN who is caught accepting 
bribes at work can be forced to 
hand over his dishonest takings 
to his employers. In law the 
money belongs to them and if readable English, 
necessary they can sue him for One section Is written in ques- 
it or for the value of any gifts tion and answer form and covers 
he has received through his virtually everything from 
work. The employer can also maternity pay and moonlighting 
exactly how much has not yet sack him without notice or pay to disciplinary procedures. This 

*** been decided. One difficulty is in lieu, regardless of whether or section is well indexed and en- 

u y y *’ that Stock Exchange regulations A J J J 1 not he actually did what he was ables employers to find out their 

One company stymied its part forbid listed companies to dis- AQQGu YStlllG bribed to do. . legal position on some of the 

of the operation by putting close any information that i Bribery is one of the subjects day-to-day problems that arise, 

names on each questionnaire could affect share prices- unless The staff of the campaign | covered in The Employer's Mr. Mitchell even includes two 

and as a result received few shareholders have already been admitted, however, that their 'Guide to the Law on Employ- chapters on what executives and 

replies. Respondents in the notified. Last year the group's concept of added value could I merit Protection and Sex and managers should do when they 
rest of the group were allowed annual report and accounts, cause serious problems if it j Race Discrimination by Greviile themselves are dismissed or 

to remain anonymous and which were available to W ere transferred to the nego- ! -Tanner, QC, MP . who writes made redundant, 

altogether 338 people employees on request, did not tiating table. The programme 
replied— 64 per cent of the contain detailed figures for each costs £250 and individual slides 

separate company. And Mr. substituting a company's 'own 
Knight said tbe management figures for the general ones that 
. bad no intention of providing are normally used can he sup- 

waniea more significantly more information plied f or 50p each. The pto- 
for employees than for share- gramme is divided into sections 
holders. and these can be used together 

or separately. 

Another package 1 covering 
employee / management rela- 
This month the Advisory, Con- V.™ <■ siso.svaUsbl., This is 


EDITED BY JOHN ELLIOTT 


Short-term jobs 
after forced 
retirement 

BY SUE CAMERON 

TWO SMALL companies are employees. It Is Mr. Gibbs’ 
among those trying to tap the opinion that those companies 
growing pool of able and ex- that helped had done so partly 
perienced executives who reach out of a seose of corporate 
the age of 50 and find them- responsibility. They were 
selves without jobs or prospects, aware of the impact of early 
Executive Standby, which retirement. At the same time 
covers the Midlands and the they knew that they themselves 
North West, was started by would have to retire some of 
Phillip Gibbs and John Angel- their own older executives in 
beck two years ago. Executive order to promote younger men. 
Reserve which covers the South Both Standby and Reserve are 
East has been in existence for run on an informal basis and 
less than a year. rely to a large extent on per- 

Both companies aim to pro- sonal contacts. Mr. Gibbs, who 
vide short term, non-pensionable himself retired three years ago 
assignments for people who at the age of 56, thinks that the 
have been made redundant or old boy network has proved in- 
forced to retire early. At pre- valuable. People on the regis- 
sent they each have about 350 ters help each other as well as 
men on tlieir books including a themselves. And to help them 
number of former chairmen and do this, both companies will pay 
managing directors. Those who a small commission, 
register with them are drawn 
from over 40 different fields but 
in particular from marketing, 
management, accounting and 
engineering. So far jobs have 
been found for more than 150 
people and the number of 
inquiries from employers is 
growing. 


Big projects 

Many concerns take on highly 
qualified personnel — with no 
strings attached — when their 
regular staff are away or when 
they have to cope with a big 
project Some companies have 
aiso used the Executive Stand- 
by and Reserve registers to find 
experienced men who can work 
alongside younger people and 


Three groups 

Qualified people on the books 
of Executive Reserve have gone 
one better and set up their own 
marketing and manage- 
ment consultancies — Executive 
Reservp has simply provided 
them with an office. 

Executive Standby has started 
placing people with charities 
and when this happens it does 
not charge the employers for its 
services. 

"There are three groups 
coming to us.” Mr. Gibbs said. 
“ There are the older ones who 
do not need to work but feel 
they still have something to 
give. Then there are those In 
their 50s who have had to retire 


give advice and guidance with-, ^riy but who are still sound in 
out .blocking the promotion W j n( j an fi limb though less racy 
ladder or building up expensive tban were j n their 40s. The 
pension rights. great advantage with them is 

Two week assignments are that their families have grown 
the shortest accepted but most U p an( t they are prepared to go 
appointments last considerably anywhere and try anything, 
longer. A number of overseas „ . ^ 

postings for up to two vears , rjnauy we nave me ones 

have been filled and thi4e of "?£ "2522 

these went to men in their late In *** nud40s and who oftea 
sixties. If necessary an 

employer could hire someone . . • _ - n 

and sack him after six months t0 do ^ s stfrt looking for a new 
in order to avoid an notion for P"*®* 
unfair dismissal. He could then °' d *'“” g 

room ploy him to ensure his °f spending a few months 
status remained temporary. P 1 ® 1 ."* g olf tan Prove fatal for 
Those on the registers sll know P“P> B »»>° * ** ™ 


still have domestic responsibili- 
ties. The main thing for them 


the rules of the game. 

Executive Standby and 
Executive Reserve are both non- 
profit-making. Executive Stand- 
by has received financial aid 
from various companies includ- 
ing ICT. Pilkington Bros., and 
Bass Charrington. Executive 
Reserve has been helped by BP. 
The two companies charge the 
employers but not tbe potential 


order to maintain living 
standards. 

“ These days, when there are 
so many bright young people 
coming on to the market and 
when certain jobs are 
impossible for those who are 
past their prime I think every- 
one must plan for a double or 
treble career. We hope we're 
helping to make this possible." 


The chief finding was that 


.roup sent out question- 
?n its 1975 broadsheet total sample, 
per cent, sample of all 
ployecs — amounting to 
ole. Among other things employees 
;e asked how thoroughly formation about their own 
d read it, if they had company and less about the 
t easy to read, if they sroup as a whole. In particular 
the management had they wanted a breakdown of the 
ried to give correct, un- results of the company for 
nformation and whether which they worked. Most 
they would have liked respondents had studied the 


Guidelines 


they would have iiKea respuuuenui .«u ^ divided into ten parts each cost- 

lonai facts to have been broadsheet and found it easy to ciliation and Arbitration Service . £1{W Grievance handling. 

L read. Most of them had also published its draft guidelines on communication, imfifc 

up trust and reaction to 
the subjects 


disclosure of information to 


trade unionists for the purposes veZman 

of collective bargaining. cove red_ 

Although these have no legal ~ . . 

compulsion they ere certain to . °“ SKtl ™ °" sriev “ < ? 
accelerate the present trend 

r^oollTee? m ° re ‘“ £0rmati011 nohler £pects of ?heir character 
to employees. and (0 Kad fl]e lltwt , egisla . 

One concern hoping to cash tion on employment practices, 
in on this is the Working Exactly why slides and tapes 
Together Campaign which runs costing £100 are needed to con- 
an education and training ser- vey this kind of message has 
vice. It has produced a number however not been made clear. 


ie more business 
u do in Amsterdam, 
3 more you should 
know Ihe alpha. 

T;e Alphif is a 4 s!ar hotel, handy for the city 
lentre ter either business or pleasure. it's 
■utficieniiy removed from the noise and 
rustle to promise a peaceful night’s sleep. 

the conference delegate, the RAI 
Conference Centre is literally only minutes 
rom the front door of the Hotel. 

issetei resizurarfs ardhars. Elegant conference 
^'diancuei^g SDOfcin bedrooms vAfibaih, 
attOcr.c lek.'£::or.e.7V on request 



alpha hotel 

>u in a good position to talk business, 
Boulevard 10 , Amsterdam 11. 
•020)442851. 

lecfiat® reservations or Brochure contact 
3 HOTELS Offices at London 01-4379222 
v 332 8631 Manchester 672 0865 
79493 Pans 7709300 Frankfurt 232345 
:lm (03) 249315 Geneva 321855 
64151 



A matter of life 
or death 



The service we provide, 
saving life at sea. is a completely 
voluntary one with no Stale aid. j 
Over the years, more thani 
100,000 people have been rescued thanks to the 
efforts of our lifeboatmen and your continual support 
Contributions from flag days, gifts and legacies, 
help with the purchase of new self-righting boats. 

But with today's deliveiy price, at least £100,000, 
and the everrising cost of maintenance, we do need 
more assistance. 

For £3.00 a year (minimum subscription) you 
could support us by joining Shoreline. 

Thiswould be help on a regular basis. Help we 
desperately need to help save more lives. 

JT To: The Dirccior. RNLI, West Quay Road, PooJc.DwwiEHt?lrl2. 


Vamc 


AddiCH 


I at-fi ra irs'n Ac RSL l i<: rfce FtilUr.tJr^nay; p-^ 

lendiRievubtCTipnnn 10 ;nin shwcii.ird . J.1 

Qflihoje Mafiter£3 M _ -'knibcr <k Gansrrcx flQ0P_j 


1 mv *mation of £- 


Ptatsc sari me d:Ufb of hour I can Q 
help wish a Lc&kj or Omcml. 

fi,-- 1 *'", 'ujrwrrci J » zpluttpy co/m bnuns 


RNU 


THE BANK OF NEW YORK 

LOfOON OFTTCE- T47. LEADENHALL STREET. LONDON EC3V4PN 
TELEPHONE: 01-283 5011 TELEX- LONDON B8450MI84502 
CABLES- LON3ANKONE. LONDON E C 3. 

MAIN OFFICE: 48 WALL STREET. NEW YORK, NY. 10Q15. 

Inco/pooUad with limited liability m the Sate at Non Yoric, USA 


The brief advertisement below, 
appeared on February 23, 1784, heralding 
the founding of New York’s first bank — 
The Bank of NewYork. 

And that date, significantly was a year 
before the U.S. dollar was named the 


official currency by Congress. 

Throughoutthe yearssince then, the 
Bank has established an enviable record 
of quality strength, integrity and personal 
service and these are the qualities on which 
the Bank still prides itself today 



T&eape apian. wS lie sufamtttd to tiwir considaatiwT 
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'fiin NewYbrkBu&et 


BEFORE THERE mS A 
U.S. DOLLAR, 
THE RE ms A 
NEWTDRKBANK. 
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Cutting local 



V THE SECRETARY for the En- 
aV.vironment, Mr. Shore, is to-day 
, meeting local authority repre- 
; jratttlves to discuss how far 
v their expenditure during the 
•T. coming financial year is likely 
... to exceed the limit laid down 
,by the Government and what, if 
^anything, is to be done about 
.lit. It appears that the amount 
. t .of the combined over-expendi- 
. turc, which was earlier put at 
... £350m. to £450m., is now esti- 
-1 ' mated at £2 00m. to £250m. — a 
reduction, that is, from about 5 
..•■per cent, to about 3 per cent, of 
J,- the total. It has also been sug- 
gested that local authority re- 
presentatives may plead that 
several special factors, all the 
result of central Government 
decisions, are together respon- 
'■ sible for the greater part of riie 

• remaining over-expenditure. 
■ 5 " which Mr. Shore ought, there- 

- fore, to be prepared to overlook. 

. .. Certainly it will be possible, 
V..If both sides wish it, to fudge 
the figuring and delay squeezing 

1.. .the local authorities for a few 
^months longer. Although the 
‘^ central Government . finances 
nl nearly two-thirds of local ex- 
r ‘ pendkure, respect for the auto- 
nomy of local government is 

"* still so strong that it has been' 
difficult to enforce in this part 

* of the public sector the sort of 
''.' economies which are being im- 
posed elsewhere. To bring pres- 
sure on the councils, therefore, 
Mr. Shore has bad to devise 
.measures which all, in the -?nd, 

-v imply so large a rise in local 
' rates as to cause political un- 
popularity. 

^ Rate rise 

A large rise is probably 
heeded to provoke ratepayers 
out of the apathy which 

9 .. generally rules in the many 
local authorities where one or 

- the other main political party 
is safely ensconced. To make 
such a rise necessary, Mr. Shore 
has threatened, first, to claw 
* back next year that element of 
the central government grant 
which is geared to the special 
needs of particular councils and, 
second, to subtract from next 
year's grant any rate increase 
made to finance excess expendi- 
ture; it would also be possible 
to reduce the overall percentage 
of local expenditure financed by 
central government or reduce 
the allowance normally made for 
inflation. One thing which all 
these proposals have in common 


is that they would apply to local 
authorities as a whole— to those 
who have managed to keep ex- 
penditure within the guidelines 
as well as to those who have 
not. 

Since the majority of councils 
which are conspicuously over- 
spending are Labour-controlled, 
their more rirtuous Tory-con- 
trolled colleagues have some 
cause for complaint about these 
proposals. Since direct inter- 
ference by central government 
in the affairs of particular local 
authorities would be a major 
blow to local autonomy, how- 
ever, they have to be careful 
how far they push this line of 
argument. Mr. Shore, for his 
part, has to reckon whether 
Labour may not have more to 
lose than the Tories from a rate- 
payers’ revolt next year if the 
increase in rates can be made to 
seem the result of central gov- 
ernment decision rather than 
local over-spending. 

Union attitude 

But there is a more imme- 
diate political calculation which 
he has to make. To fudge the 
figures and wink at the over- 
spending can be only a short- 
term policy, since next Novem- 
ber the Government will have 
to give in, publicly and embar- 
rassingly. to the ove--spenders 
or demand a very sharp and 
painful cut in local expenditure. 
On the other hand, there may 
be some political pressure to 
postpone a decision for a few 
weeks. The probability is that 
the Government will win the 
reluctant consent of its sup- 
porters to last week's announce- 
ment of expenditure cuts for 
1977-78 but the various unions 
representing public employees 
have understandably been 
among the loudest objectors. 

Their objections have not 
been softened by the Prime 
Minister's strong hint last week, 
that local authorities ought to 
be cutting their staffs and not 
only their services to the public: 
and, at a time of high unem- 
ployment, their attitude may set 
off a sympathetic note among 
other trade union leaders. Mr. 
Shore may choose, therefore, to 
play for time at to-day’s meeting 
rather than provoke a head-on 
clash. But sooner or later, if 
the Government means what it 
says and local authorities do 
not mend their ways, such a 
clash is inevitable. 



An RAF guard of honour (left) for the 


coffins of Mr. Ewart-Biggs and Miss Cooke at Northolt; the wreck (right) of the car In which the ambassador died. 


Russia’s trade and 
the gold market 


WHEN IT COMES to gold. Few 
countries have such close and 
parallel interests as South 
Africa and the Soviet Union, 
tl. e world's two largest pro- 
ducers. This is somewhat ironic 
in view of their profound 
mutual dislike. But it is safe to 
assume that the recent drop in 
the gold price which forced 
South Africa to take stringent 
counter-measures, is having 
equally serious consequences in 
the Soviet Union. 

Moscow has kept silent about 
recent developments, but its 
bankers have never made any 
secret of their wish to see a 
strong gold market, and this is 
borne out by the shrewd way 
they handle their dealings. The 
Russians' gold holdings, esti- 
mated by the West to amount 
to some 2,000 tons worth $7bn., 
represent a major part of their 
foreign purchasing power due 
to the self-imposed non-con- 
vertibility of the rouble. And 
few countries rejoiced more 
than the Soviet Union when 
gold began its boom three years 
ago. 

New picture 

In fact, the surge in value of 
Soviet gold reserves gave a 
major impulse to East-West 
trade, and enabled the Russians 
to gather together enough 
finance either from their own 
resources or through Western 
credits to run a large trade de- 
ficit. But several factors have 
now combined to alter the pic- 
ture and place the Russians In 

an increasingly awkward posi- 
tion. Last year’s harvest disas- 
ter, arriving as it did before 
they had fully recovered from 
the previous one in 1973, en- 
tailed some of the largest grain 
'imports the world has ever seen, 
■with shipments, and therefore 
^payments, extending well into 
this year. 

, The economic recession in ’J»e 
■West had the double-edged 
effect of reducing demand for 
Soviet exports and increasing 
the cost of capital imports to 
which Moscow is now heavily 
mmmitted for a variety of poli- 


tical and economic reasons. In 
the first part of this year, the 
Soviet Union's trade deficit with 
OECD countries was running at 
8350m. a month, and its accu- 
mulated debt to the West will 
probably reach $15bn. by the 
end of the year, double the 
value of its gold reserves. 

Imbalance 

The Russians deny that they 
are overstretched, and judging 
by the continuing readiness of 
western banks to advance them 
loans, their creditworthiness is 
not in question. Nevertheless, 
the increasing frequency and 
size of Eurocurrency loans 
being floated by the Soviet 
Foreign Trade Bank along with 
the large number of private 
inter-bank loans under negotia- 
tion to finance grain and other 
imports point to pressure on 
foreign payments. So far this 
year, according to South Afri- 
can estimates, the Soviet Union 
has sold about 150 tons of gold. 
This is twice >last year’s rate, 
and may have helped weaken 
the metal’s price. 

Whatever the harvest, though, 
there is a fundamental imbal 
ance in the Soviet balance of 
payments which the Russians 
themselves admit must be 
remedied over the coming 
period. Judging by the new 
Five Year Plan, they aim to 
do this by raising exports rather 
than curbing imports. But 
should the export drive fail to 
get up steam — which could well 
be the ■ case because of the 
West’s generally low regard for 
Soviet industrial goods, and the 
Russians’ difficulties in achiev- 
ing larger export surpluses of 
raw materials— a brake would 
have to be applied on imports. 
And as in most countries, the 
first casualties on such occa- 
sions would he consumer goods. 
Recent experience suggests that 
capital goods would come next, 
and food last As the Soviet 
official responsible for electric- 
ity was recently quoted as say- 
ing: “We would rather people 
ate in the dark than starved In 
the light” 


Giles Merritt examines the political implications of the killing of the British ambassador in Dubl 

Aftermath of a murder 


I RELAND’S grief and shock 
over the assassination last 
week of British Ambassador 
Christopher Ewart-Biggs is now 
slowly turning to anxiety, for 
the political implications of his 
death are disturbing. The 
British Government is faced 
with a difficult political situa- 
tion: much as it wants the killers 
tracked down and sentenced, it 
is even more concerned that the 
Irish Cabinet should not over- 
react with a set of draconian 
anti-terrorist laws. 

In spite of the often prickly 
relationship between Dublin and 
London — something, incident- 
ally. that Mr. Ewart-Biggs had 
hoped to overcome with his style 
of open diplomacy— the legisla- 
tive and security counter- 
measures against terrorism are 
in harmony. The risk is that 
Ireland may become much 
stricter than Britain, thus turn- 
ing Ulster into a comparative 
haven and challenging the wis- 
dom of current British policy 
there. 

The Irish Government is 
under strong pressure from bath 
hardliners inside Mr. Liam Cos- 
grave’s " law and order ” 
Cabinet — and from a climate of 
opinion here that is deeply 
ashamed of last Wednesday’s 
assassination — to go for the 
mailed fist approach. The inten- 
sity of the Irish public’s reaction 
to the landmine attack on the 
ambassador’s car, in which he 
was killed along with a girl 
secretary while Britain’s top 
civil servant in Ulster. Mr. Brian 
Cubbon, was seriously injured, 
has surprised many Irishmen. 

Some maintain that feel- 
ings are running higher 
and the shock is greater 
than when loyalist car- 
bombs exploded in Dublin in 
May 1974 killing 28 innocent 
passers-by. That, it is argued, 
fell into the pattern of Ireland's 
grinding, undeclared civil war- 
The deliberate murder of a lone 
envoy too recently arrived in 
Ireland to have become involved 
in its politics, is being felt as 
a national humiliation. “It is 
what the French." a senior Irish 
official said to me. "call ‘firing 
at an ambulance.' ” 

As the manhunt nears the 


end of a week and the trail 
grows colder, the Irish authori- 
ties’ conviction remains that the 
assassination plot was an all-out 
Provisional IRA attack. A task 
force of several thousand 
soldiers and policemen is carry- 
ing on with its search of the 
Greater Dublin area and the 
mountainous, sparsely populated 
Co. Wicklow region to the south 
of the city. The list of small 
clues is growing steadily, and 
it now seems more likely that 
success will depend on painstak- 
ing police work. 

All the signs point to a 
minutely organised operation 
and the Garda Special Branch 
detectives leading the hunt for 
the three-man murder team 
spotted at the time .of the explo- 
sion near the Ambassador’s resi- 
dency believe that a back-up 
team of well over 20 more 
people is implicated. It has long 
been recognised in Britain and 
throughout Ireland that a Pro- 
visional IRA “active service 
unit” of, say, six men requires 
the intelligence and logistical 
support of teams numbering as 
many as 50. The continued 
evasion of the killers suggests 
to the Irish police authorities 
that a well planned system of 
safe-houses was set-up in ad- 
vance as part of an escape sys- 
tem; a device probably far 
beyond the means of a Provi- 
sional IRA splinter group or any 
smaller extremist Republican 
organisation. 

Deeply-felt 

revulsion 

The Dublin Government is 
also convinced that this at first 
seemingly motiveless assassina- 
tion of the new British ambas- 
sador was aimed deliberately at 
upsetting the delicate political 
relationship that exists between 
Britain and the Irish Republic. 

First reactions to the killings 
in Dublin were that the Pro- 
visionals would surely not have 
mounted an outrage that would 
inevitably cost the movement 
dearly in support both north 
and south of the Border. Indeed, 
the killers probably underesti- 
mated the deep revulsion that 
Mr. Ewart-Biggs’ assassination 


has produced. But the aim is 
reckoned Inside Ireland’s 
Department of Foreign Affairs 
to have been the creation of 
fresh tensions between Dublin 
and London. 

Awareness of this in both 
capitals has produced a surge of 
diplomatic activity. The brief 
visit to Dublin of Mr. Richard 
Sykes, a very senior Foreign 
Office diplomat with overall 
responsibility for Anglo-Irish 
affairs, together with the hurried 
return frt>m his holiday of Mr. 
Sean Donlon, the Irish under- 
secretary whose department is 
directly concerned, is indicative 
of the seriousness with which 
the new situation is being 
treated. 

The diplomatic tensions do 
not, in fact, centre around the 
vexed question of the security 
screen that the killers were able 
to penetrate. That is a contro- 
versy currently raging in Dublin 
itself. The problem is the poli- 
tical responses that the Irish 
Government must make in the 
wake of the assassinations. 

Although Dublin clearly has 
to be seen to be retaliating 
directly against Republican ter- 
rorism, if only to ensure that 
there is no backlash against the 
800,000 Irish nationals living in 
Britain and no surge of Protes- 
tant revenge atrocities Inside 
Ireland by Ulster’s Loyalist pri- 
vate armies, any response risks 
destroying the carefully balanced 
relationship that exists between 
the two governments. 

Mr. T.iam Cosgrave’s govern- 
ment arguably has three options 
open to it First it can maintain 
a dignified low profile in the 
hope that the furore will be 
overtaken by other events or will 
slowly die down. Second, it can 
make a determined show of 
force by increasing the number 
of suspected Republican 
terrorists that appear in the 
no-jury special criminal court 
and the length of sentences it 
imposes, and by banning 
all public demonstrations of 
extreme Republicanism. Third, 
it can opt for the imposition of 
a rigid elampdown involving the 
proscription of all militant 
Republican organisations, such 
as the Provisional and Official 
Sinn Feins and the Marxist- 


oriented IRSP, and reizrtroduo-. 
ing internment without triaL 

At present there is little ques-- 
tion but that it has chosen the 
second course of action. After 
seven years of crisis in Ulster, 
both governments have come to . 
agree that it is impossible to 
legislate a gains t terrorism as a 
means of suppressing it only to 
attempt to create the conditions 
that make violence unsustain- 
able. If, however, Dublin’s fears 
that Mr. Ewart-Biggs’ singling 
out by Provo assassins is the- 
s pear head of a determined on- 
slaught against the Irish. 
Republic, option number three, 
which has apparently been dis- 
cussed at the two Irish Cabinet 
meetings held since the 
assassination, could conceivably 
be employed. It is probably the 
hardline reaction that the Pro- 
visionals would welcome, for 
repression breeds popular sup- 
port for their cause. But the 
Dublin Government might 
decide that the “lifting" 
of the many hundred 
“ sympathisers ” that keep the 
Provos’ guerilla war machine in 
the field is worth that risk. 

The bi-lateral, political reper- 
cussions of such a move are the 
most worrying. For Britain’s 
policy during the 30 months 
that Northern Ireland Secretary 
Mr. Merlyn Rees has had re- 
sponsibility for Ulster has been 
aimed at restoring normality in 
the province and countering 
terrorism with the rule of civil 
law. To that end _ he has 
abolished Internment there and 
even against much . opposition 
retained the right to keep his 
contacts open with the Provi- 
sionals’ political wing. 

Both Britain and Ireland 
share the same basic policy 
approach to Ulster: that for the 
forseeable future the province 
must remain an integral part 
of the UR. with the British 
military and political presence 
undiminished. That measure of 
agreement could be damagingly 
eroded if the two governments 
become out of step in their 
counter-terrorist legislation. 

Looking to the more positive 
side of the unstable situation 
created by Mr. Ewart-Biggs’s 
murder, both countries would 
wish — providing Dublin is not 


forced into a crackdown— that 
some real gains could be 
achieved from the undoubted 
horror felt in Ireland. Close and 
unstinting cooperation between 
the security forces on both sides 
of the border, and indeed 
between the politicians and 
judiciary over such thorny 
questions as extradition and 
Ireland's legalistic territorial 
claims to the North in the Con- 
slitution, have to dale been 
made impossible by the Irish 
Government’s plea that such 
matters are “politically impos- 
sible." The diplomats, at any 
rate, suspect that in the after- 
math of the Ambassador's mur- 
der a new relationship could be 
forged. 

There remains a single, so far 
largely overlooked, problem that 
could easily sour ail these good 
intentions. It concerns the 
question of capital punishment. 
When, last Wednesday afternoon 
Mr. Cosgrave left the two-hour 
emergency Cabinet meeting he 
had called at 15 minutes’ notice 
to discuss the assassinations, he 
grimly told reporters that the 
“full rigours of the law** would 
be applied once the killers were 
arrested. He meant, it has 
since been confirmed by a num- 
ber of senior officials, that the 
capital punishment reserved 
under the 1964 Criminal Justice 
Act for such murders would be 
imposed if the killers are 
caught. 


Tragic 

irony 

It is a tragic irony that shortly 
before the Ambassador's death, 
the British Government had 
begun to review the question of 
its diplomatic reaction should 
the Irish Government refuse tn 
exercise clemency in the case of 
two people at present under 
sentence of death. They are 
self-styled anarchists Noel and 
Marie Murray, a young married 
couple convicted of the murder 
during a bank raid of an off-duty 
policeman. Their appeal is 
shortly to be heard, but if it 
were to fail there have been 
persistent indications from in- 
side the Government that hard- 
line Cabinet Ministers would be 
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MEN AND MATTERS 


Phoenix-like 
from the ashes? 

Kaye Metrebian. the Armenian 
founder of Brentford Nylons, 
whose illness two years ago was 
one of the factors behind the 
company’s troubles, is planning 
a comeback with a new mail 
order and retail sheets opera- 
tion within the next few 
months. 

Metrebian, who has made a 
substantial recovery from the 
effects of a severe stroke, has 
been rocewing his old links 
with the fibre companies in the 
hope of launching a new com- 
pany under his name, from pre- 
mises — now being looked at — 
not far from ‘Brentford Nylon’s 
former tower block headquar- 
ters alongside the M4. 

Metrebian, the driving force 
behind Brentford Nylon’s suc- 
cess in the 1960s and early 
1970s, when it managed to cap- 
ture as much as 25 per cent, of 
the U.K sheet market, is bitter 
at the failure of the company 
and over the price for which it 
has now been sold — some £9.8m. 
—to Lonrho. 

Under his new plan Metre- 
blan's Great West Road factory 
will, like the early Brentford 
Nylons, be simply a making-up 
operation and he is hoping to 
recruit former Brentford 
workers who lost their jobs as 
a result of the company’s 
problems. 

Much is Likely to depend 
however on the response he 
gets from tile fibre companies at 
meetings due to he held very 
soon. Metrebian, who with his 
family owned the Brentford 
Nylons share capital, 4$ prepared 
to mortgage his Kensington 
house and go it alone; but he 
would like a yarn supplier to 
come in as partner taking about 
30 per cent of the shares in his 
new company. 

Metrebian’s confidence is 
based at least in part on the 
view that his name still counts 


with the consumer. Here he 
points to the 20,000 letters he 
received personally in one week 
after the Brentford collapse. 

Even more important is the 
3m. strong Brentford Nylons 
-mailing list. At the height of 
the company's success all were 
receiving a brochure with 
Metrebian’s signature ten times 
a year. “It js not the name 
Brentford Nylons that has the 
following but the founder tbat 
has the support of the cus- 
tomers," Metrebian claims. He 
says he will build up again to 
an advertising budget of £lm. 
a year with campaigns featuring 
his name — and picture — 
strongly, together with his 
guarantee of quality, and a 
lower price than competitors — 
including Lonrho. 


Thinking small . . . 

Leyiand Cars’ design team at 
Austin-Morris has been borne 
away into flights of science 
fiction fantasy in search nf a 
code-name for its latest project, 
the replacement for the ail- 
important Mini (which is due 
to be with us before the end 
of the decade). 

As far as the basic styling and 
concept is concerned the designs 
are just about complete and 
there seems to be general agree- 
ment at Leyiand as to how the 
car should look. The length will 
be pitched between the current 
10 feet Mini and the 11 feet 
8 inches average of the new 
generation of so-called “super- 
minis " such as the Ford Fiesta 
and the Renault 5. - 

The length may be fixed but 
the affectionate code-name may 
cause greater problems for its 
public image. Inspired by the 
concept of Dr. Who’s usual 
mode of transport— namely the 
police box, which you will 
recall, may appear from the out- 
side to be rather cramped as a 
family four-seater, but which 
proves startlingly roomy once 


the passengers are fitted inside 
—the design team has recently 
taken to calling its new dream 
“Tardis.” 

But there is now some con- 
cern being expressed that some 
of the less attractive character- 
istics of the Tardis may also be 
unwittingly attached to the little 
car’s image. After all is Tardis 
not the machine' whose steer- 
ing controls appear to carry at 
least a two-year guarantee of 
never obeying the driver? And 
as for the futuristic designing 
isn’t it Tardis tbat is just as 
willing to travel backwards in 
time, as well as breaking boldly 
across new frontiers? 

Perhaps the name has its 
compensations and carries with 
it the hope of incorporating 
dramatic new safety features. 
After all Tardis’ single, owner, 
one Dr. Who, has been killed 
off at least three times by his 
employers and yet he always 
seems to be there for the start 
of a new series. 

. . . and smaller? 

Still more or less with the same 
company: a gleaming Rolls- 
Royce recently cruised past the 
Financial Times sporting the 
number plate 1 CAR. The un- 
kin dest speculation as to the 
ownership of the vehicle was: 
the chairman of British 
Leyiand! 



“ Just imagine you’ve 
defected and the KGB 
are after yon ! " 


quacks a joke). However, the 
one 1 like best of all is about 
the duck who starred in the 
remake of Calamity Jane: when 
it came to singing the smash 
bit, "The Deadwood Stage" 
made famous by Doris Day, the 
duck version came out — “whip 
quackaway, whip quackaway 
whip quackaway! ” 


Last quack ” 3 

I know tbat some of my readers Realism 
will think that I am quackers— 
but my duck jokes of the recent 
past have produced so many 
more from readers that T am 
going to wrap the best (worst?) 
of them up in one go. After 
that, please, note, duck jokes 
are a dead duck. 

One reader inquires, “how 
do you kill a sitting duck?’’ 

{Answer hire a quackshot). An- 
other reader asks. "How does 
a duck tell a funny story?” (It 


You have to hand it to the 
Swiss — they really have got 
their priorities right The fol- 
lowing sign is displayed in a 
telephone booth in Zurich rail- 
way station. “Emergency tele- 
phone numbers: Police, H7; 
Fire Brigade 118; Foreign Ex- 
change Rates, 160." 


Observer 


THE PENTLAND INVESTM 
TRUST LIMITED 

Six Months to 3(kbJi®el976 

The Directors have declared an Interim Divii 
respect of the year to 31st December 1976 of 0-375p n 
same) pet Ordinary 25p Share which with the imputa 
credit is equivalent to 1.34615 gross (1975 same). The 

Dividend u payable »:n the 2nd August 197Bi 

The unaudited fiau/es for the six months to 30 
1976 are shown below together with the comparable 
for the six months to 30th June 1975. - > 

1976 

1. Gross Income £586,360 

2. Net Revenue after all charges - 

including taxation 31&955 

: 3. Taxation charged in arriving at 
Net Revenue 

(a) Overseas Taxation 18,726 

(b) Corporation Tax 63^990 

(c) Imputed Tax on Franked 

Investment Income 130,632 . 

4.. Cost of Dividends (Net) 

fa) Preference 17,80* " 

(b) Ordinary 152#22 ’ 

5: Rate of Inlerim Dividend on 

Ordinary Sbares f).87500p . 

Add: Imputed Tax Q.47115p 

. Gross equivalent lJ4615p 

6. Earnings per Ordinary 25p Share £5ip 

7. Net Asset value per Ordinary 

25p Share 125.5a 

Including whole of dollar 
premium of 2 & 2 n 

(45i *> 

L The Net Asset Value has been calculated after 
for the Interim Dividend and deducting prior 
at par. .• 

2. No provision has been made for tax on Capital 
■ . calculating these figures. 

3. Earnings on the Ordinary Shares for the first sh 
are 22 per 'cent, higher .than for the same pe 
year. The second half is unlikely to show the si 
of growth. The . present estimate of earnings for 
year is 3:30p per Share as against actual earnings 
for 1975. 

EAST OF SCOTLAND INVESTMENT MANAGERS L 
' 3 ALBYN PLACE, EDINBURGH EH2 4NQ 
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blind, or otherwise handicapped. 
The likely numbers of elderly 
disabled can be guessed from 
actuarial-style tables, and the 
fair assumption must be that 
these figures will increase be- 
cause the doctors are continu- 
ally finding ways of prolonging 
life. At the other end of the 
scale- the number of handi- 
capped children is increasing 
because it is possible to save 
more of their lives. 

Against all this must be set 
the medical advances that pre- 
vent birth defects, before a net 
figure of likely increases (de- 
creases) in the numbers of dis- 
abled and handicapped people 
can be arrived at. Our duty as 
a society is to care for such un- 
fortunates, or, better, to belp 
those who can to care for them- 
selves; it would be easier if we 
had some idea of the magnitude 
involved. 

The Minister for the Dis- 
abled, Mr. Alfred Morris, paints 
out. quite fairly, that any sucb 
figure must be a static one. It 
tells bow many handicapped 
people are likely to be in 
need of help at any given point 
in time. What it does not rub 
home, Mr. Morris says, is that 
most of us are likely to join the 
ranks of the disabled or handi- 
capped before we die. The ex- 
ception, he says, is being 
healthy one minute and gone 
the next The large numbers of 
elderly handicapped people 
are the main evidence for his 
argument; the statistical 
chances of being involved in a 
serious accident during a life- 
time add to the evidence. Be- 
cause of this, he says, we should 
not regard the disabled as a 
minority, but rather a majority. 
No doubt he is on to something 
bere — but, once again, a 
numerical buttress would help 
to keep his argument standing 


up. We should be soft-hearted, 
but hard-headed about these 
matters. 

Bringing a bit of* rigour into 
the subject would also help 
those who are involved in de- 
ciding priorities between differ- 
ent classes of handicapped 
people. Last week’s “cuts" put 
off by about half a year the 
new benefit for housewives who 
cannot practise housewifery be- 
cause of physical Impairments. 
Some 40,000 of them win 
eventually get these payments. 
It seemed to me to be mean to 
save this candle-end when, for 
example, general prescription 
charges are not being increased 
— but even if one wanted to 
keep the debate within the total 
spent on the disabled alone a 
clear statement of all the figures 
would be necessary- 


Up-rated 


Sucb a statement would also 
help outsiders to make up their 
minds about the phasing-out of 
invalid tricycles. These are the 
three-wheeled vehicles that so 
many people have found to be 
dangerous. In 1974 Baroness 
Sharp recommended that the 
tricycles should be replaced by 
small cars, which should be 
issued to people needing them 
for travel to and from work, 
full-time higher education, or 
essential household needs. The 
Labour Government rejected 
this, on the ground that the 
23,000 users of three-wheelers 
constitute an elite among the 
disabled, chosen not foT any 
particular disability but rather 
the ability to drive. 

Its preferred remedy is a new 
flat-rate “mobility allowance," 
which will go to a rather larger 
minority of the disabled popula- 
tion: about 100,000 people. The 


tricycles will disappear, over a 
period of five years, with the re- 
sult that those who now make 
use of them will have to put the 
£5 allowance (to be up-rated, 
hopefully in “real terms," next 
year) towards a form of trans- 
port of their choice. Just about 
every pressure-group- for the 
disabled is up in arms on one 
side or other of this argument, 
while newcomers to the debate 
are quickly dimed with ques- 
tions like “should cars go to 
the handicapped whose hus- 
bands or wives could drive 
them?” or “what about disabled 
passengers?" or “should all or 
part of mobility be paid for by 
the State?" 

I do not wish to dodge this 
issue. The natural immediate 
response must surely be in 
favour of this morning's appeal 
from the Disability Alliance, a 
group headed by Professor 
Peter Townsend which claims to 
represent more than 40 organ is- 
atioos concerned with disabled 
people, for a phased programme 
of provision of four-wheel ears 
to priority categories of dis- 
abled drivers and passengers; 
plus acceptance in principle of 
a “general disablement allow- 
ance " built on the mobility 
allowance; plus a change to 
several rates of allowance rather 
than one flat rate and an exten- 
sion to all disabled people. 

Yet tbe facts of economic life 
dictate that even if it is right 
to do all or most of this, the 
advance calculations must he 
hard-headed. Given total ex- 
penditure on the handicapped 
and disabled, are these the right 
priorities? Should the total be 
increased? Possibly the answer 
to both questions is yes, but 
without proper costing of both 
existing and proposed new pro- 
grammes it will inevitably be 
no. 


2 need to 
Equip 
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k. iivCU IU bureaucrats to be of sufficient seeking to reduce the bureau- have got laws changed have the democratic process has Prime Minister meets civil roeetg Construction new orders (May). 

. public concern to allow. me to cratic impact are merely anti- often been those who ignored or worked in this instance, it will wee union leaders on proposea British Gas annua! report. Slum clearance (2nd quarter, pro- 
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and complacently informs us is scarcely surprising that, with I* means that when the 
how well it is that Customs taxation at its present level those new Social Security system is 
officers have the power they who provide the cash are begin- introduced in 1978 that for those 
have. ning to rebel. They are begin- people who fully participate in 

If Mr. Christie will look back ning to tire of relying on the tee new system the combined 
over the past, he will realise niceties of the democratic pro- contributions for employee and 
that, though the majority of cess. All three main political employer is 19 per cent a s 
people obeyed the law, they often parties have policies on racialism opposed to the original 
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now have for the first time a 
payroll tax being regarded as 
national insurance contributions 
— this finally lays the myth of 


If your business is international. Bank of Tokyo 
can do a great deal to help it run more smoothly and 
more profitably. 

For a start, we've got branches and connections 
'• spread over the length and breadth of five continents. 

Next we ve got a reputation for being one of 
, the worlds leading specialists in the complexities of 
• foreign exchange and international finance. 

And behind everything we ve.got nearly 
100 years experience of. making life easier for the 
' businessman. 

Which is exactly what wed like to do for you. 
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expandin'* iron and steelmaking works like Port Talbot continued by the proposed 10.000-tonne-a- x* ____ 

is teat a t Port Talbot beyond its present up to an output of at least 9m. day blast furnace alongside the r ayiflff mice 

uncsiic capacity, while in company with tonnes. And If actions speak existing furnaces. Again the J# • ° 


i business grew up with doema tic assertions. there are cost savings to be harbour which will take tbe on all policy holders to meet 

.entlonal wisdom. The p e rhaos the one area of uni- achieved from even larger largest ore carriers, and here the Government charges for care 

hot." is failure to match wwaI j ?reen ient Is that the plants, aga™ f re MP}t costs fall sub- jn hospitals for car accident 

ipean cum petit or 5 !>ro- obsolete open hearth steelraaking stantially with the sue of ship. cases means you could be pay- 

capacity pi qu 3 Mtv as faci^jjes at Snotton should close: . As Mr. Haydn Rees observes, ing three times over. 

!»ni!:y. Tnnsc who mis 0nea hearth steelmakiag has Arguments further delay in reaching a deci- Already you were receiving 

it wiii ue our of ousi- b ^ en SU pp[ an tcd throughout the sion will damage the steel indus- and entitled to expert care under 

our or five years. world by oxygen steelmaking Such arguments are particu* try, for unless a decision to go the National Health Scheme 

henvood. which can produce 300 tonnes larly convincing in the case of ahead with Port Talbot is given which we all pay for. In addi- 

icnt House. of steel in 40 minutes instead Port Talbot where steejmaking S o 0 n there is a danger that tion many of us preferred to pay 

tree:. XT C 2. of S hours. For the same amount capacity could be effectively British Steel Corporation will the added cost for private care 

of capital and labour but using doubled by tbe installation of a find itself short of iron and steel- thus being no burden to the 

Tjr a »-p iess energy basic oxygen con- third converter alongside tee making capacity in the upturn National Health Service— 

! f JL vprters produce twelve times the existing two, enabling two rather of the steel cycle which may be although we continued to pay. 

output of an open hearth fur- than one to operate at once anticipated in 1980SL And To now expect us to pay again, 

Pin nacc c uc h dramatic technical while the third is relined. Space unless BSC is free to invest in in other words insure three 

developments cannot be ignored for a third converter already works which are comparable with times over for the same risk. 
. J. Holland. tn a competitive world industry exists and for a relatively small our major world competitors in could be a Lloyds bonanza but 

ir Ronald Radford (July and replacement of open hearth outiay capacity could be thereby terms of costs and productivity certainly Mr. Healey in his care- 
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lave made have already making should cease at Sbonon, in a muen less tavouraoie jura- into nrrasn uomesac mars 
asw'cred bv Trcasun- where is the replacement oxygen non. Another study from tee Jonathan Aylen. 

: and bv his Department, steehnaking capacity to be Department of Applied Econ- Lecturer in Economics, 

•c not P in^alled? omics by Tony Gockerill sug- Department of Economics 

, sir, that vou will con- Contrary to Mr. Kay’s asser- gest s that, lonne for tonne, two, and Geography. 

* • continued wastace of Hons, evidence suggests that 200 tonne converters producing I nivereny of Salford, 
r / iQm. « year of public economies of scale in iron and 2im. tonnes a year would work SaljonL . _ . * 


will join me in resisting any 
attempt of the car insurance 
companies to collect from them. 
Wilfred King. 

Sterling HouAe, Heddon Street, 
Repent Street, w.l. 
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DIVIDENDS ANNOUNCED I ISSUE NEWS AND COHMI 1 


Cawoods tops £5m. : 100% scrip 


Current 

payment 

A.A.H. 4.75r 

Cawoods 4.55 

Wm. Cook 1 

C rollon 0.5 


THE SATISFACTORY result, ex- 
pected by Cawoods Holdings for 
the year ended March 51, 1976. 
has emerged as pre-tas profits of 
£5.03m., compared with £4.12ni. 


improved from II .76m. to £1.81 ttl 
E arnings per 23p share are up 


final dividend is 4.55lp making a 
maximum permitted total of 


proposed. 


4.S22.CM 

?-J.j43 


1975-76 !*«■» Fodeni 17 4 

Turnover Gateway Securities T6 2 

Subsidiaries Hl.20a.M8 1^.681 g!7 _ - ,c 5" 

AssoriaUes 1 1.336730 4£K.*» Gen. Eng. (Raddflfe) 16 3 

Trading profit 3.79! .223 4522.W5 

Depredation 1.25S 113 1.10-MBh 

forest income ... . 3S.7B 

Interest received ... "rjs second-half losses to £46.000 com- 

asr.rt55i 7 nS* tats P 3 "* « ilh interim figure of 

Pre-tax pram ... " 5434.886 4J204H £0.62m„ due to the completion in 

Taxation 2.8 «.«ps ‘j.srjj.iws December of unprofitable charter 

Minorities . contracls on two hired ships. But. 

Esrraord. credits .. , ,L ™ with the freight market remaining 

**-“£8,. ' * depressed. Craig's problems are 

Group operations include solid not over. All its three vessels are 
and fuel oil distribution, ship- now in the spot market but none 
■ ownin'* and container services, are trading profitably, so prospects 
asphalt etc. manufacturing, re- of a turnround in the current year 
.factories, marine aggregates and are pretty faint. Meanwhile, with 
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Cawoods 4.55 

Wm. Cook 1 

II Crelton 0.5 

IT Drayton Far Eastern. ..InL 0.18 

„ Gateway Secs. 0.62 

a CCA basis shows a pre-tax profit Ceduld Investments ...ini. 73(a) 

of £535,009 compared with 4 loss Craig Shipping 1036 

of £199,000, Net tangible assets Hall and Earl 0.54 


payment 

Oct 4 


Corre- Total 
spending for ' 


3.96(b) 32 


Aon. 27 
Sept 14 
Sept 17 
Sept 18 


WMtecroft-rights 

to raise f 1.4m. 


-a V—'*' f U13LU.K-. , : _ . - , - 

Meeting, Baddiffe, August IS at u.C. Investments ML 

noon. Dividends shown pence m 


Kwikform 
second half 
recovery 


llOlflULI lUUUUUt 1UL A.1U WVLd I iVW " ■W- / . .. . . - f , 

Kwikform ~ 3-06 — 2,68 4.48 448 : . \\ntttmOL the Northern huiWinC Ihft capual i* aeld 

li.C. Investments ditt.- 10(a) Sept 17 II — _ J* - supplies and specialist textile -Trust. 

Di rid ends shown pence per share net except where otherwise staitih group, is planner to -raise H.40. nri>r .. . y< . c 
1 Equivalent alter allowing for scrip issue. fOn capital through a o^tor-wor rt^oa HARGKCAVtS 

increased by rights and/or acquisition issues, (a) South African- Issue at . a Pfloc °f Wp when 04.75^ RIGHT 

cents, (b) Treasury consent indicated. .-..the nominal value is aOP. Tne T cc*jp 

•shares closed at 8flp last night I»tt 

**^**"‘ ■ after a 4p fall on the day in a Hargreaves Gnmp 

..falling market thajacecponoCT bav 

holding positions of responsibility declared a rate of 3 per cent suhoach the group claims sub- ®L 

and importance owe much to him on the. sum assured and S overdrauSSlitiesavail- the 327*009 Ordinary 


ana importance owe muen io cum mi ue siuu «*»uieu .« wr nvpntnfr facilities nVBU* 

for their success. He was cent, oh attaching bonuses, mSw tint «■*»*£* ™ of ri 

avImwiaIu MiulMt awl hi, hinnilitv an Murim rtf 9 nap nan* anri - s at prcacui, ... Dii*h "TTlIS nSBTfUfint 


{tan second-half losses to £46.000 com- stage. The shares fell 2p to 28 p After being behind at £0.40m. 
pared with the interim figure of on the news, where they yield (£0.6m.) at halfway a strong 
4UD.4M £0.62m.. due to the completion in 6.7 per cent. recovery in the second half 


extremely modest and his humility an interim of 3 per cent- and ■ 5 f i«ne ITaDwonriate for ex- each. This represent 
gave an extra quality to his per cent, respectively. In Julf/wirfin!* capital base while cent OF the fwue.Tbe 
rPOnVPfV friendship for many who, like 1975. it increased the interim rate »ho «r weed* Jill bemused for been «*W in the mar 

M. vvv T VI j myself, my wife and children, had on the sum assured to Its pre»w,5„!, JZ. Jrnansian including in- premium net of expet 

tai ... t fn 4flm the great pleasure, privilege and level of 3i per cent. ;2£ment In existing major distributed lo tbose ea 

b !?. ns ^i md *? good iortuBc to data, it.” ~ tenl „ „ /JSKS? ZdSli. mire to errept that no * 


2.2nu.s49 December of unprofitable charter 


. ]n ~ contract on two hired .ships. But. 
l -»«' va with the freight market remaining 
depressed. Grain's problems are 


General 
Eng. sees 
increase 


builders merchant, etc. the sale of two ships, its cash posi- • H Tbt coznpan 

iron has risen considerably above ITIPrPil^P sells and hires™ 

* rnmmanf the £0.59m. oF a year ago and net IJLtwI. VdijV sells and hires® 

w com uien l .shareholders' funds stand at . 

Cawoods profits growth really around £6.4m. This compares with ” B. OGDEN, chairman or 

took off in the second six months a market capitalisation of £I.55ra_ General Engineering Company Turnover 

of 1975-76, when the pre-tax level At 3l0p the yield i$ 7.9 per cent. (Badcliffe), says that an increase — 


recovery in the second half 
pushed pre-tax profits of 
Kwikform, for the 53 weeks to 

May I, 1976, up from 11.09m. to 
£1.53m. 

Earnings per 20p share 
improved from 105p to 17^p and 
the total dividend is stepped up 
from 4.08p to 4A6p with a final 
payment of 3.0Sp net 

The company manufactures, 
sells and hires scaffolding systems. 

55 wits. 32 wks. 


K.L. 


Crellon 
well below 
forecasts 


•v.v. v« «a vvu., -refitment in existing nnum 

The terminal bonus rate 6f V divisions especially the more tp except mat no pc 
per cent, of the sum assured for 'profitable textile and build mgand be m mc lor an amo 
each year excluding the first five, engineering supplies interests. Uiaa ru 
remains unchanged although. Growth is planned through botn 


subject to regular review. 


jumped by 36 per cenL after a 


in turnover coupled with a signi- £T52SL, ppofll — • 

ficant reduction in financing costs, R^wri _ „ . . - 

as a result of better cash flow, profits and forecast maximum Trading profits ahead £100,000 Schroder Wags and Co. n°T 

should, unless interest rates rise m mont dividend indicated at the time or at £336,075 on turnover up from ■ 

materially, ensure a further in- 9 commeni the group's oversubscribed rights £2.07m. to £2^m. are reported by °* 

crease in net profit in the current After suffering a 20 per cent, pre- issue last August — and repeated William Cook & Sons (Sheffield) comment 3rr 

year, provided operating condi- tax slump at the interim stage, the interim stage in December for the year to March 31, 2978; : 

tions are maintained. Kwikform more than doubled its “Crellon has announced more After tax the attributable balance Whitecroft’s rights issue, accom- bro 

Order intake, somewhat slmv at second-half profits to end the Ihajl halved pre-tax profits and is £105,391 against £84,860. . panietf by a projecled SIS per Co. 

Sf-SS-ti “a *HfJESSSr d _ , !B ye ? r« percent. ahead. P^cttollr alaahed .t, dt,idcnd Earning impmved from 4J»p eenL dividend n- ta : the , current 


3 per cent, rise in the first half. ncant reuuction in wiancmg casts. Retained ss 327 

. This must have owed much to the a ,/ es , .better cash Bow, 

-stockbuilding of solid fuel which B Q TOWO\7 should, unless interest rates rise ow comment 

took place in the first half-year vXtt.lCVV <*V matenaUy, ensure a further in- 

before prices accelerated, but it w ^ crease in net profit in the current After suffering a 20 per cent, pre- 

1 also reflects good performances csfimC 1 in ™°maS?toin^ rat,nS cond, ‘ S x _5 ump at tiie rnlenmstage, 

from several other important SllIjS lO tions are maintained. Kwikform more than doubled its 

divisions including asphalt. ■» th? ^nri , nr a ^o''-? I£ hac^iob!^ V .fn second ' haff P 1-0 *^ t0 end . l fj e 

packaging and sand and craveL 1 _ I _ 1£ l V e .® ntI 19'a, has picked up year 40 per cent, ahead. Practically 

With fuel distribution dependcnl IJIlT^r N^lll a i nd a,Ulou 8h still a u the growth came from over- 

on the winter months for the MM.iM.kL nt^riinV^iirainvpr e 9hft« S,S th 0 J Mas - P articuIarl y hi lh e Middle 

bulk of its profits, it is too early ON TURNOVER up from £36J»5m. t iQ7^7fi 3b ° V th ^ t East and Australia. In the U.h_ 

to say whether the growth in the to £53Jm. Gateway Securities inn,.™- i nnn tho. 83165 h* ve slackened, although the 

largest division will continue, but reports pre-tax profits unchanged r = CT Tif^ hire side improved by 20 per cent, 

overall profits for the first at £0^Sm. for the year to April 3. The home market is expected to 

quarter of 1976-77 are up on the 1976. At midway an advance a P evr remain flat in the current year, 

corresponding period. With cash from £0.44m. to £0.67m. was so it is looking overseas for 

halannx nnw hnnrtail In amunsl ‘irnnnn na)i development could be planned. *hi c atmo- 


S* “3ff ELECTRICAL, electronic and 
i-'iui 10.7X5 plumbing product distributors, 
- Vr,s 2io Crellon Holdings, had a shock in 
i-52S ifln store for Its shareholders yester- 
JS S day. Instead of the maintained 
profits and forecast maximum 


Wm. Cook 
earns and 
pays more 


.! underwritten by J. 
Trading profits ahead £100,000 Schroder Wagg and Co. 


■■iBSS-jSST” roRTSMOLTf 

■'.pSp'S^fftaSH £**s 

® Ar cent, in the first half but Vgg Offer 

improved by 16 per cent, in the Tc^er or £jol Port ^ 

•C d t ^t c SS2 SSeKi. 

’ ^?l.8 pe7 «rt to 7.0p a share. ^ tmmhnmur 
The new shares will qualify for 
this vear's dividend. 

.' Dealings m the new shares in flTV LlSTEV( 
nil paid form arc expected to r 

«n on July 28. The issue is 1 .« TV h*8 .* 

. ! unrffirwritten by J. Henry listing of the whole of 


comment 


non-voting onUnary s) 
totalling more than 1C 
of 23p. Under the 
arrangerarnx ; deah 
expected W start on J 
brokers are Panmure i 


balances rnnv boasted to around announced. iSSna 

£4.7m. (against £1.7m. last time). Full-year earnings per 25p share ,*? ^~5 ad f J a £**£5; 

fhp ^harpe at ISOrt snolrlinrr A Q am chnivn trt barn ricun frnm ‘ n JCaT ended M&TCD 31 , 


= 20p a& Company 

hire side improved by 20 per cent. of ^nfflOOO in- *l«.713 (£12,000). A I-for-1 bonus the textile and ‘ n •« TI M K J 

ISLSra.’Sft'lSffiS pn,p<«d. 'ifMSSoH Meetings 

remain flat m the current .car. the GDS group, compare with the The company applied for «nd. vtfld “ boosted 34 Austin (E.) and Son- 

further ^rowfftSs vM^Mean- expeetatlo n of 111811 **“ has obtained general Treasury Sint* lo 12.5 per cenL while the Winriireier 

... . growth this year, iiea previous years £359,000. consent to the dividend increase; ff/ D /ariinfttin" for the new canilal Ranw, i,.„. T 

H^rsSrifiTTreasurf^ ^d^ SSSWaSSST* ^2 SSS^Sff^C 

by 40 per cent, to xO_6m. --VI 5WP, hankers the net final rinrrrienri ic Mnn |„ f»r «h. . . , i * XT'™.?* *2!”*"* “■» 


dend total from lip to 1.19p. ‘V 

Tax takes £420.000 (£452.000) P e outcome of five years oF 
^ , leaving the n&t balance ahead O _j eorganisatlon 

£ lfr frDm £535,000 to £564.000. After . . 

VJltClIIJ iUiSiJ. extraordinary debits the attribm- w 

& • able figure emerges at £56 1.0(N) changed conriderably 

1 j • (1506 OCK)) since March 31 when the volume 

Dllt D2V1I12 The directors say that unprofit- ?. f jn progress was excep- 

WUl F tt J ***& able and smaller units have been tlonaU - v high_^ s ,t was in the 

and are beios closed and disposed P revious 5h f^ J" 10,fi 

ITI 3 XI mil m ot and that they are giving con- however the proportion of near- 

IIIUAUlIUlil tinued attention to trading completed work was considerably 

DESPITE incurring a loss of methods so as to provide custo- u« d JlLnSw 111 

£670,129 in the year to March 3L mere with the required standards, element has now been reduced. ^ 
1976, before tax credits of £300.318, yet minimise costs. 5 

compared with profits of £1,046,014 

b,for e or I3T5S1. Cardiff • comment SSSSn...5”.?*5S. 3n ai ,«™ bel ^ 


DESPITE 


£0.6m. from 
Hall and 
Earl 


jwunerj, iue net nnai omaeno is sent must now be songnt tor the year’s earnings) remains under 5. Omnibus Services. Stra 
a^ P m^ thl g fnniSS ■ S e n L ?S aCtUal . fi Snre proposed but ft is Meanwhile, on thh tvnservatin neatdmriW^ iS 
*°, rec ® 8t ?^p and not anticipated that any problems reckoning, the dividend is still Devonshire Square 
Preciously. Earnings per 0 r delay will be encountered In- covered a reasonably healthy 2.6 Don, Holdings. Gre- 
sh^e arc down from a.Tp to this respect. Bonus shares will tunes. The group is shortly to Hotel. E-C^ISL 


in o not rank for the final dividend but pay out £1.4m. for the redemption Group. AVetberby n. 

J2 a ep .u? te ItaiVmin wUI rank ,or 311 futur * dividends, of its mortgage debenrure stock CafrRoyaLW; fe. } p 


holders. the chairman Mr OX US morose ui-uv.i.ure kojw, W, B, 1ST 

j Bolton sets oirt defoUs’of the company manufactures and further capital expenditure tfoental G«. Wlnche: 

grating’ “froZ^ia «eel castings. ■ « a ba S JS ^ 


xo »«,!» in rne year to Marco at, mere w.cn me requrrea — s , TAXABLE PBOFJT of fabric and Uo ^f\ be bSSix! Slievea a “the x . - ^ 

1976, before tax credits of £300^18, yet minimise costs. * h h ® garment manufacturers Hall and probIernB are now in ^ past ODtlHUStlC 1 

compared with profits of £1.046,014 2S &l« and gross margins u H uimauv ' 

— KTSrSSi 

SSSaur 01 - =i% p« ^ afir w ? a; 5 " * II 

• comment SyIm E sSlf J? l SSB-" 4 " porl s= SM SSSU^Mfi 


wueir ^occurred ^ mainly in The ■ acquisition, is planned. But od> ara.lhs, - Newcastle 

electrical dhri^ion ' flow- is expected to improve this. 10.45. Paradise YB.), T 

been D appoimcd ei |n S the^eleetriral T> Lf T7 ir Sesp^rialiS^'extile^divSw JS raiiiarem' P pfper! C 

“ Robt - Faniwoift.»^ snW? SASkffj 


equipment. About 25 per cent of 22,. Arlington Street. S 


OVERDUE EXPORT ACCOli 


We specialise in coUectiog outstanding 
from any part of the world. - 


Loss of cash flow is «3Cpen^yD--*cur servi 
A fee is chargeable ONLY on monies 


5 YEARS RENT FREE OFFICES 


flow from the increased turnover balance « 
and profit envisaged, the chair- (£297132) 
man says that the raising of addi- 


Due to exceptional circumstances, we have available a few new 
buildings in the London suburbs from 3,000 to 10,000 SQ. FT. 


ONLY FIRST CLASS COMPANIES CONSIDERED 


Being the developers we are onfy prepared to deal with interested 
principals. Write Box T.437Q. Financial Times, 

10, Cannon Street, EC4P 4BY. 


tlonal permanent working capital 
envisaged for a number of years 
is no longer necessary for the pre- 
sent programme notwithstanding 
capital commitments of £355,000 
at March 31 which will be 
expanded over a period of some 
length. 

It is, however, felt desirable 
that the issued capital be lifted to 


Progress at 
R. Kelvin 
Watson 


u i* hmnu., r„H ** fll'vll confidence in the future of the 

It 1S>| however, fplt ttesirsiWc 'trniin has nnf hpf»n shnbpn bv 

that the issued capital be lifted to Currently,. B. Kelvin Watson s settade of th“piS 

over £lm. so that the share may progressing in accordance with its ^ chairman, 

now acquire trustee status. As objectives and turnover is being ’ 1973-7* 1974-75 

known a one-for-two scrip issue maintained at a very satisfactory H» toco 


of last vear. Keeping a ngnt rein on an iofihs 

However, "the second six months spending. Stocks were lover 
of this year can be expected to ! l l an , a ! f 

show the full benefits of the re- £.;’ r>ed 1° a 5fci e ^Li U r!^f r — ^ 5*32®’ 
organisation and changes. over the 

The expansion of our interests These measures .will materially 
in the growing electronic com- "J»ce our borrowing and havea 

ponent market in Europe has u-.^Srtr^ 1 taterest 

given a better balance to the charged, he remarked. 

structure of the business, and! 


GRANADA CBXXXti 


Granada House. Gabriels HiU, 
Maidstone, Kent. 

Tel: Maidstone ( 0622 ) 675451 . 


This advertisement is issued in compBancevith the requirements of the Cowtdl o/Tjie Slock JCxch, 
Jt does not constitute an invitation to ike Public to subscribe for or puitfme my SJmts. 


is proposed. 

Inflation adjusted accounts on 


MOORGATE INVESTMENT 
COMPANY LIMITED 


Chairman — Mr. B. A. C. Whitmee 


Year to 31st May 

Gross assets (less current liabilities) £000s 
Net asset value per share 
Net revenue available for Ordinary 
Shareholders £000s 

Earnings per share 
Ordinary dividend per share 


the group should not continue to 
benefit from this level of demand. 

The research and development 
programme continues as planned 
and the development of improved 
hard and soft core contact lens 
material's Is currently being 
explored as well as contact lens 
design and production methods. 

There appears to be -no slacken- 
ing of demand for both spectacles 


Sale* 

17.525 

14JPU 

Trading profit 

504 

703 

Iiiieresl 

316 

316 

Profit before tu ._ 

US 

380 

Tax 

40 

510 

Net proBl - 

14S 

170 

Extraordinary toss ... 

25 

■13 

Dividends 

73 

*1 

Earnings per shore ... 

3J» 

MTp 


HTV Group Limited 

{Incorporated in England under the Companies Acts, IMS to 2967) 


Scottish Mutual 
raises bonus 


listing of 10, 104, 724 Non-Voting Ordinary Shares 
of 25p each fully paid 


By Eric Short 

The Scottish Mutual Assurance 


1H 

2J3Sp 

2.35p 


104 

2.24p 

2.02p 


62 

1.34p 

1.20p 


47 

l.Olp 

0.95p 


and contact, lenses, says Mr. Society announces that It is in- 
Watson. However, restraints placed creasing It s rate of intenzn bonus 
by the NHS on spectacle lenses on attaching bonuses to 5j per 
prices have an inhibiting effect cent, from the previous rate of 
on the manufacturer in that the o Per cent, for all policies be- 
ability to re-equip is seriously comliiE clauns on or after August 
impaired x - Th ® bonus rate on the sum 

For the year ended March 31, assured remains at 3* per cent. 


Application has been made to the Council of The Stock Exchange for tie lEting of (he whole c 
issued Non-Voting Ordinary Share Capital. It is anticipated that the Scheme of Arrangement v 
Section 206 of the Companies Act, 1548 will become effective on 29th July, 1976hod that dea 
■will commence on that day. 

Full particulars of the Shares will be available in Ihc Extel Statistical Service and copies mr 
obtained during normal business horns (Saturdays excepted; from 29th Jdy, 1976 up to 
induding 20 th August, 1976 from: — 


1976. profits before tax rose from The Society makes its full bonus 


County Ba nk "Limited, 
31 OlcLBroad Street, 
London EC2N IBB 


Fanmmre Gordmi 4C«, 
9 MoocfieldsHWnralk, 
X^ndon EC2Y 9&S - " 


£57l!926 to £502.105 on turnover declaration every three years, the 


i of £!62m. against £1.93m. 


last one being for the period end- 


Twenty-five largest investments at market value : 


Meeting, Stockport, 
August IS at noon. 


Cheshire, i^S December 31. 1973. It then 


Estates House Investment Trust 

£ 

234.360 Bendix Corporation 

£ 

3S.828 

Hanson Trust 

S7.330 Glanfield Securities 

38.750 

General Electric (U.K.) 

71,347 Yeoman Investment Trust 

37,375 

Bowater Corporation 

66,076 Edgar Allen. Balfour 

37,333 

Shell Transport and Trading 

66.000 Leonard Fairc lough 

36,960 

General and Commercial 

Associated Paper Industries 

36,548 

Investment Trust 

614250 Inch cape 

34J53 

Hill Samuel Group 

59,275 Dalgety 

33,360 

Eagle Star Insurance 

58.500 Norcros 

33.091 

Prudential Assurance 

53,550 B run to ns (Musselburgh) 

32^00 

Rio Tinto-Zinc 

49,050 Australian Agricultural Co. 

32.175 

Babcock & Wilcox 

TAkrtchn Jt- ITifth 

48.600 Macmillan, Inc. 

44. enn 

31.751 

JUOTlaQu Ok r JilQ DiUWO 

C. E. Heath 

TtfiUU 

44,415 

. £1.367.697 


Wallace 

Whelan 


Extracts from the Chairman’s Statement : 

The net asset value of the Company's ordinary shares rose by 11.7 per cent, in the year. 
This performance compares with a rise -in the F.T. All-Share Index of S.6 per cent. 
When the Company was formed in I960 the All-Share Index did not exist but the K.T. 
30-Share Index between then and 31st May 1976 rose by IS per cent., whereas the net 
asset value per share over this period Increased by 168 per cent. 

As Shareholders are aware, our policy has been primarily to invest in companies which 
are small or where the market in the shares tends to be narrow, but partly as a con- 
sequence of take-overs and mergers a number of holdings in big companies have arisen 
and have been retained. 

The twenty-five largest holdings accounted for 40.1 per cent. oE the market value of the 
investments at 31st May 1978. 

This year’s dividend represents an unusually high level of. distribution hut our income 
estimate for the current year appears at this early stage to look favourable. 

Towards the end of our year we increased our foreign currency loans from U.S.S200.000 
to U.S .540 0,000. Throughout the year there was a surplus over our dollar borrowings 
of the valuation of the investments acquired therefrom, and at 30th June 1976 this surplus 
amounted to Ui>JS179,000. 

We think we are finding some attractive and high-yielding investment opportunities 
among smaller but sound companies in the U.K. Stock Market _ - ^ 

The Board expects to be able at least to maintain the dividend 
at the increased level. 


Copies of the Report and Accounts nnd Chairman's Statement 
can be obtained ' /roni Philip Hill i Management ) Limited, 
8 'Waterloo Piece, London SW1Y 4.4)’. 


“^S^ITHVICfcS, 


Wallace Whelan, who for most 
of his 32 years with the Financial 
Times was in charge of its com- 
pany news, died last Saturday, 
aged 62. Mr. Whelan had been 
in Ui-health for some time. 

He joined the FT in 1954 from 
the Stock Exchange Gazette — 
before its merger with the 
Investors Chronicle — where he 
had held the position of deputy 
editor and "number two to Lord 
Ryder, then Mr. Don Ryder. 

Although never a prominent 

figure in the public eye he was. 

nevertheless, well known and 
highly respected around the City 
of London. A great many City 
commentators, merchant bankers, 
stockbrokers and even indus- 
trialists received their early train- 
ing at the hands of Wallace 

Whelan. His greatest contribution 
perhaps was that he was always 
prepared to teacb the next gener- 
ation, without ever being patronis- 
ing. 

A bachelor and music lover, Mr. 
Whelan was a man of modesty 
and immense integrity. His 
memory and knowledge of City 
affairs were legendary among his 
colleagues. 

Lord Ryder, now chairman of 
the National Enterprise Board, 
said last night that Mr. Whelan 
"was a man for whom it would 
never have been necessary to 
compile a Code of Conduct for 
financial journalists or on busi- 
ness ethics. He was a man of total 
integrity. 

“He had the capacity to work 
beyond the point where those 
around him were exhausted, and 
he possessed with this dedication 
to what he was doing a devout 
: loyalty for those he worked for. 
and those lie worked with. 

Nobody" asked ‘ 'for h'elp or 
guidance in vain and many now 


$ 100 , 000,000 

Joseph E. Seagram & Sons, Inc. 


il 


ributabie of the past year, but they are ° re „ .. _ . .. --For Dersonal service, without obUestiozu^fl 

^242,671 unlikely to be above the first half Mr. Hope added that they were wuhjui. tAHigauwi, . « 

of last year. keeping a tight_rein on" ail forms ^contact: -1^ 
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Promissory Notes due 1996 
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This financing has been arranged privately. 
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Goldman, Sachs & Co. 

New York Boston Chicago Dallas 
Detroit Houston Los Angeles Memphis 
Philadelphia St. Louis San Francisco 

International subsidiaries: 

London Tokyo Zurich 
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July 27, 1976 
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ITie' Financial limes ,Tnesday July'27 1976 

VAH reaches target 
wth £4.78m. 

3iE with estimates, profits policy of developing a broadly now been confirmed at a hearing 
! *2* <« AAH reached based distribution and services of the High Court, 
i. for the year ended March group. Zt is intended to continue 

>76. Miniuml with £4 .15m ..iu. v- m>»«k 

Headway 
at Hall- 
Thermotank 


Fodens expects return 
to profit this year 


. ,17 


■76. compared with £4J5m. this policy by internal growth 
,'iisly. Turnover improved and. when suitable .opportunities 
£17BJ3ffi. to £185 54m. occur, by acquisition. . • 

net final dividend Is the As anticipated, the general 
st 4.75273p on capital in* recession in industrial: activity 
P by a right s issue, making made it impossible for the road 
l of 9.10473p— the ma ximum haulage fleet to maiwHrin the 
tted— -against 8-27702p pre- exceptional trading profits of the 
j E £[“f I ?!LS® r ^ are previous year. In the -cdrcunx- 
isen &om Z3.7p to 278p stances a profit of £824400 is con- 
ahea^ announced, the aidered a satisfactory result 
mtends to recommend a Greater activity and oppor- 
feidend for the current year tunity are now “being seen and If 
, . , these continue the group Is well 

** early placed to benefit from them. 
^ C ^2Lr tll h,T+ u *£^ ie fc **“ In agricultural supplies and 
JP° services the Tyler group produced 
1116 satisfaotory results despite dlffi- 
in management and finance cult trading conditions on the 

^ YJ£fnr£? afid ii nt 0, n ^ e Continent and unfavourable 
J®£? ; rfonn well overall m weather conditions both there and 
urent year and m the intheUJv. Considerable progress 
— 1133 been 111 ade in recent mouths 
jwn in ^^panding business on the 
- Continent and the outlook for the 

m&ntloD— Tyler Group is reasonably opti- 

mistic. 

The general engineering divi- 
sion had a satisfactory year with 
LPS Contacts showing profits 


As forecast last year. Power 
Plant's profits recovered to a 
modest level. Currently Power 
Plant has a satisfactory order 
book and a much increased turn- 
over. 

Management is confident' that 
the problems of the past two 
years have been overcome and a 
satisfactory contribution to group 
trading profits is, therefore. 
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131.463 
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16.333 

15.485 

enppUes 
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2fl5 

2-13 

tins profit 

5.339 

4.711 
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0.147 
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2,164 

r ..... 

2.334 
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S71 

724 

? dividends ...... 

■ J 

75 

te Ordinary ... . 

l.TSR 

1.164 
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217 

197 


MS 

216 


KS 
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comment 


-il and otter minorities. tion tide dropped fairly sharply 

re-tax profits for the year during the year hut a general 
uly 2. 197fi, of the recently round of price increases allowed 
I Chemists Holdings (Lon- tbe group to bold profits fairly 
ibject to final audit, are steady. Of the group’s traditional 
tmated to be not less than activities, only building supplies First-half 
compared with the fore- and general engineering look set 
not less than £800,000. It for any significant growth in tbe 
■cted that final audited current year. With maybe 
will be available in time £800,000 pre-tax coining in from 
usion in the report and the first inclusion of Chemists 
. Holdings (nine months), the 

count has been taken of annual profits could reach £5.7m. 
ofits in the AAH 1975-76 That would cover the forecast 
since they rank as “pre- dividend, yielding 12 j 8 per cent., 
on." • Chemists" will pre- 25 times and put the shares at 
nine-month account to 137p on a p/e of 55. 

1, 1977. to bring its finan- 

r-end into line with the CT * C UT,r 

he group. EAST ASIATIC 

“irectors say the acquisi- East Asiatic Rubber Estates 
“Chemists 0 represented announces that the proposed capi- 
• step in the company's tal repayment of 2jp per share has 


PRE-TAX profit of Hall-Tbermo- 
tank rose from an adjusted 
£353,000 to £530,000 in the six 
months to March 31, 1976 and the 
directors forecast a further im- 
provement in the second half. 

The interim s dividend per 25p 
share is raised from 145574p to 
1.16131p net Last year a total 
payment of 2A4532p was made 
from profits of £2JS5m. 

' Half-year Eilf-yrar 

1973-78 3374-73 

£000 £000 

Turnover ss.odo 2Mfll 

Pre-tax profit saa 353 

Tax 390 ITS 

Net profit 231 ITS 

Extraordinary crediia tl22 *> 

Minority losses 50 2 

t Unrealised difference* In currency 
value* arising on tr anslati on of overseas 
net current assets to Btrrltwt, less defer- 
red tax thereon. • Debits. 

Order books are strong and the 
outlook for the future is for 
healthy expansion, the directors 
state. 

The sale of Searle Manufactur- 
ing Company to Prestcold has 
been completed and arrangements 
have been made to proceed with 
the next phase of reconstruction 
at the Dartford factory, a project 
which was delayed because of 
adverse economic conditions dur- 
ing the last two years. 

Well established operations 
overseas are a considerable source 
of strength and tbe work that 
has been done in developing busi- 
ness in OPEC countries during the 
last two years is beginning to bear 
fruit. 

Profit comparison has been 
adjusted to reflect the progressive 
change in the basis of valuation 
of stock and work in progress 
applied in accounts for year to 
September 39, 1975. 


A RETURN to reasonable profit is 
looked for ip the current year, 
with next year recovering to 
adequate profit, the chairman of 
Fodens, Mr. L. J. Tolley, says in 
his annual report. 

The group's confidence is re- 
turning “and we believe our 
future Is bright,'' Mr. Tolley says. 

For the year to April 3, 1976, 
the group incurred a pre-tax loss 
of £1.0 lm., compared with a 
£0.9 5m. profit previously. The 
dividend is a nominal 0.65p net, 
but if current progress continues, 
more normal Ordinary dividends 
are hoped for next year. 

Tbe group is now operating pro-, 
fitably and the chairman expects 
the rate of profit to increase 
steadily for the remainder of the 
year. Demand and order books 
are good and output is gradually 
Increasing to raatcb demand 
within the limits of financial 
resources. 

New and improved vehicles are 
now being delivered. The new 
export range is about to be intro- 
duced and- military vehicles are 
being delivered at increasing 
rates now the group is receiving 
previously delayed sub-contracted 
supplies. There are great hopes 
for the new bus chassis, the pro- 
totypes of which are being well 
received. 

The capacity to produce, thanks 
to the earlier investment and 
expansion, will be adequate once 
the vehicle range is in balance, 
but the problem of Increased 
utilisation of this capacity will be 
finance, says the chairman. 

Overseas, 'the situation with 
exports is improving, and a num- 
ber of very satisfactory orders 
has recently been received, in 
South Africa much of the year's 
profit was eliminated by devalua- 
tion but this should not happen 
again and increasing contributions 
are expected from this activity. 

A broad estimate bas been made 
of the effects of current cost 
accounting, but adjusted for the 
effect of inflation on net monetary 


BOARD MEETINGS 

Tbe foitowlDE companies have notified 
dates of Board meetings u The Stack 
Exchange. Such meetings are usually 
held for (he purpose of considering divi- 
dends. Official indications arc Dot avail- 
able whether dividends concerned are 
Interims or finals and the so t>-d i visions 
shnun below arc based mainly on last 
year's timetable. 

TO-DAY 

Interims: Hongkong and Shanghai 

Banking. National Westminster Bank, 
Taylor Woodrow. 

FisabR . Custom asic Manufacturing, 
Fairer, Gnome Photographic Pboducu. 
Strand Diffusion. 

FUTURE DATES 

Interim*— 

Beaumont Properties ..... July 2B 

General Accident Fire and Life - 

Assurance Aug- U 

Madame Tnssaudu Aug. 3 

Finals— 

Associated Dorics ads. m 

Brotherhood iPeien Aug. 17 

Carrington Investments .... Aug. 3 

Forminster July 29 

Gordon Gotcb July 29 

Malaysia Robber Ann. 5 

Provincial Cities Trust Aug. 12 

Western Canada lovi-sunem Ante. 2 


items, it is indicated that the pre- 
tax logs last year would have 
Increased by some £lm. 

Tbe .group is operating within 
short, term borrowing arrange- 
ments and is maintaining careful 
control of cash Sow. At the 
financial year-end there was a 
£324.035 deep rase in bank over- 
drafts- (£2. 52m. increase) and 
£508937 decrease (£172,049 in- 
crease! in bills payable and short 
term loans. 

Meeting, Sandbach, August IS 
at 3 p-m. 

See Lex 

BRITISH 

INVESTMENT 

Rrftsb Investment Trust 
announces the repayment on the 
due dates of the 35m. loan and 
the corresponding sterling loan 


of £24)83.000 under the reciprocal 
arrangements made in July 1960. 

Scotcros 
well ahead 
so far 

AFTER THREE months trading in 
the current year, sales and 
profits of Scotcros, the packaging, 
drink and food group, were on 
a rising trend and “well ahead 
of the same period last year, 
chairman Mr. W. R. Alexander 
told the annual meeting in 
Glasgow yesterday. 

The group had sold Thomas 
Bishop, marine equipment manu- 
facturers, to Fife Forge, be 
announced. Bishop had not contri- 
buted to profits for four years 
and no longer bad real relevance 
to the group's main product 
range. 

The funds released by this dis- 
posal and earlier sales of the 
cash-and-carry units would be 

used for a new £4 m. -pi us plastic 
film calendering 'line for the 
Wilkie and Paul Packaging com- 
pany in Edinburgh, which would 
open up overseas markets for 
packaging products. 

Capacity at the group's animal 
feed company, Parkers, near 
Glasgow, was also to be increased 

at a capital cost of £100.000. 

Mr. Alexander added that be 
hoped shortly to announce a 
packaging acquisition in the U.K. 
and that the group was having 
talks in Germany and France with 
a view to establishing a European 
holding company in whicb 
Scotcros would have a majority. 

“Since 3972 ouf earnings per 
share have approximately 
doubled, and I see no reason why 
this kind of progress should not 
continue,” Mr. Alexander 
declared. 



THE GENERAL 
ENGINEERING CO. 
(RADCLIFFE) LTD 


Hie 39th Annual Genera! Meeting of 
the Company will be held at Radcliffe, 
Manchester on 18th August, 1 976. 

Main points from the Chairman's Review 

• Results reflect 5 years of reorganization and 
development 

• Exports represented 64% of turnover 

• Overseas sales coverage progressively 
broadened 

• Further development being actively pursued 

• 1 for 2 scrip issue proposed 
Future is viewed with confidence 


Group Results in Brief 1976 


1975 


£'000 


E'OQO 

Turnover 

9,405 


8,870 

Trading Profit 

1,284 


581 

Interest 

247 

251 


Taxation 

477 

156 


Extraordinary items 

119 

- 


Profit after tax 

441 


174 

Earnings per share 

8.0p 


2.5p 

Dividend per share-net 

1.4Sp 


1.20p 

Tangible assets per share 

31 p 


25p 

Full Report and Accounts available from 

Vie Secretary. 


Bury Road. Radcliffe, Manchester. 


comment 

fits at HaD-Thermo- 


ARCLO ENGINEERING 
GROUP LIMITED 


acturers and suppliers of non ferrous components 
istings, abrasive cutting off machines and bandsaws, 
presses, gears and power transmission equipment, 
z and stainless steel wire, card clothing and card cloth. 

SUMMARY OF RESULTS . . 


ear to 31st March 

1976 

£*000 

1975 

fOOO 

arnover 

6471 

6.393 

■ofit before tax 

608 

652 

irnings per 25p ordinary share 

648p 

7.12p 

vidend per 25p ordinary share 

2j44p 

2.25p 

-.ridend cover 

2.8 

3J2 


Points from tbe Statement by tbe Chairman 
Sir Robin Brook, CJtt-G„ O.BJE. 

and Dividends: 

n the interim report ... I said that overall we were 
inc; profits somewhat lower than last year’s record leveL 
event we are reporting earnings of £275,000 or 6-9p per 
compared with £283,000 or 7.1p per share earned last 
. . with an increase in liquid resources of £510,000." 

.. final dividend ... is the maximum permitted under 
t legislation . . 

cts: 

'he present year has got off to a good start although the 
bank in some of our companies is below par. The 
of the expected upturn in trade is therefore important 
there might be some fall off in tbe next few weeks, but 
reasonably confident of a further advance over the year 
ioIc." 

of the Report and Accounts may be obtained from the 
cry, Carcla Engineering Group Limited, HightomRWHL 
mum, Yorkshire. BD19 5JU ■ Telephone 0274 873*26. 


tank are always a bad guide to the 
full-year figures because tbe bulk 
of tbe contracting work is com- 
pleted in the dry summer months. 
The beat wave of this summer bas 
naturally increased demand for 
refrigeration and air conditioning, 
so profits’ growth can be confi- 
dently expected. The company is 
aiming to be one of the most 
advanced in the field of com- 
pressors for refrigerators; some 
£3-8m. has been made available for 
further capital investment in this 
field by the sale of the Searle 
subsidiary. The competition is 
stiff, but, as the business is tech 
nicaliy advanced and capital 
Intensive, it could thin out over 
the next five years. The shares fell 
In to 77p yesterday, in line with 
the market, to give a maximum 
yield of B.3 per cent 


Scottish 

Widows’ 


Scottish Widows’ Fond and Life 
Assurance Society has from Jnly 1 
increased its- guaranteed bonus 
rate on its bonus-reinforced 
contracts from £3.20 per cent, 
compound to £350 per cent This 
has the effect of reducing tbe 
premiums per unit guaranteed 
death sum. 

Bonus reinforced policies com- 
bined with profit contracts with 
deceasing temporary assurance 
policies to provide a high level 
of death cover at a cheaper rate 
than with out-profits and provide 
investors with a higher return 
at maturity or late death. Such 
contracts are popular for house 
mortgage repayment and life 
companies guarantee a bonus rate 
of about 80 per cent, of tbe cur- 
rent bonus level. The present 
Scottish Widows' rate as £4.40 
per cent. . 

An example of tbe effect of this 
increase in bonus guarantee Is 
that for an EOID Mortgage Re- 
payment Plan over 25 years for 
an Investor aged 29, the monthly 
premium for a guaranteed cover 
of £10,000 is reduced from £18.75 
to 117.65. 


JEFFERSON 

SMURFIT 

Because of the continued 
dispute in the Irish banks and 
the consequent inconvenience 
caused J. Jefferson Smurfit has 
decided to replace the dividend 
warrant dated July 1 drawn on 
the Northern Bank by a cheque 
drawn -on a bank not affected by 
the dispute which is therefore 
negotiable immediately. 


$ 10 , 000,000 

Senior Notes due 1988 

Molins Machine Company, Inc. 

a wholly-owned subsidiary of 

Molins Limited 


This financing has been artanged privately. 


Hill Samuel Securities 
Corporation 


Goldman, Sachs & Co. 


27, 1978 



Union Corporation Group 

U.C. Investments Li 




(incorporated in the Republic of South Africa) 

HALF-YEARLY STATEMENT 


The unaudited accounts for the six months 
ended 30th June. 1976. and the compara- 
tive figures for 1975, show: 

Income from investments 

Net surplus on realisation of investments 
Recoupment of amounts previously 
written off mineral rights and prospect- 
ing expenditure ' 


From which must be deducted: 

Net sundry expenditure 

Directors* fees 

Provision for writing down investments .. 
Interest paid on unsecured loan 


Profit before taxation 
Taxation 


PROFIT AFTER TAXATION 


Cost of interim dividend 


January 

January 


to June 

to June 

Year 

1976 

1975 

1975 

R(000) 

R(000) 

R(000) 

4*581 

5,160 

8.B54 

70 

2-K) 

424 


26 

25 

4,651 

5.426 

9.303 

151 

178 

134 

15 

15 

30 



_ 

1,840 

14 

45 

51 

180 

238 

2.055 

4*471 

5,188 

7J4B 


56 

127 

4,471 

5.132 

7,121 

1,950 

2.145 


19.500 

19.500 

19.500 

22.9 

26.3 

36.5 

10.0 

11.0 

36.0 


Shares in issue (000's) 

Earnings per share (cents) 

Dividends declared (cents per share) 

NOTES: 

1. At the present time the directors believe that the decline in investment 
income experienced in the first half of the year will continue in the second 
half, possibly to an even greater extent. Consequently it is unlikely that 
the total dividend distribution for the year 1976 can be maintained at the 
level of that in 1975. 

As announced in the press on 2nd June, 1976, agreement has been reached 
in principle between the Company, Union Corporation Limited, Trans-Natal 
Coal Corporation Limited and The Clydesdale (Transvaal) Collieries Limited, 
regarding the Joint exploitation of the coal rights held by them in the 
Evander area of the Eastern Transvaal (“The Joint Area”). 

The respective participations of the parties in the arrangements regarding 
the coal rights will be determined within twelve months after technical 
assessments of the exploitable coal reserves being contributed by each of 
them. The parties, regardless of where exploitation of such coal reserves 
occurs in the Joint. Area, will then contribute to expenditure and participate 


2 . 


3. 


in profits in accordance with their overall participations in the the Joint 
Area. It is envisaged that Trans-Natal Coal Corporation Limited will be 
appointed technical managers for the joint venture. Formal agreements to 
give effect to the foregoing are in course of preparation. 

Maximum economic and technical advantages are expected to flow from 
the exploitation of the coal rights of the parties on a regional and joint 
basis. 

The assets of the Company at 30th June. 1976, were as follows:— 


30.6.76 

30.6.75 

31.12.75 

R(000) 

R(000) 

R(000) 

69 

— 

l 

33058 

35,473 

33000 

2.536 

950 

(1.809) 

35,863 

36.423 

31.392 

93,839 

130.372 

101.081 


Mineral rights and. prospecting expenditure 

Investments at book value 

Net current and other assets 

Total net assets 

Market value of investments (including 
directors’ valuation of unlisted invest- 
ments) 

4. A final dividend of 25 cents per share in respect of the year ended 31st 
December. 1975. was paid to members registered at the close of business on 
13th February. 1976. 

5. No provision has been made in the above half-yearly figures for the writing 
down of investments as this provision is calculated at the Company's financial 
year-end and Is related to market prices ruling at that date. 

DECLARATION OF DIVIDEND. An interim dividend No. 26 of KM) cents per 
share for the half-year ended 30ch June, 1976, has been declared payable to 
members registered in the books of the Company at the close of business on 
6th August. 1976. 

The dividend Is payable in South African currency. Members with payment 
addresses in southern Africa will be paid from the Registered Office and the 
warrants will be drawn in South African currency. Members with payment 
addresses elsewhere will be paid from the London Transfer Office and warrants 
will be drawn in United Kingdom currency: the date for determining the rate 
of exchange at which South African currency will be converted into Unired 
Kingdom currency will be 24th August. 1976. Such members may. however, 
elect to be paid in South African currency provided that any such request is 
received either at the Registered Office or London Transfer Office on or beFore 
6th August. 1976. 

Dividend warrants will be posted from the Registered Office and London 
Transfer Office on or about 16th September, 1976. 

The register of members will be closed from 9ch to )3th August, 1976. 
inclusive. 

The dividend is payable subject to conditions which can be inspected at 
the Registered Office or London Transfer Office of the Company. 


Geduld Investments Limited 

(Incorporated in the Republic of South Africa) 

HALF-YEARLY STATEMENT 


The unaudited consolidated accounrs for 
the six months ended 30th June. 1976. and 
the comparative figures for 1975, show: 

income from investments 

Net surplus on realisation of investments 
Surplus on disposal of property 


From which must be deducted: 

Net sundry expenditure 

Directors 1 fees 

Provision for writing down investments ... 
Reversal of surplus on sale of property in 

a previous year 

Goodwill on consolidation written off ... 


Consolidated profit before taxation 

Taxation 

Minority shareholders' Interest 


CONSOLIDATED PROFIT AFTER 
TAXATION 


Cost of interim dividend 


Number of shares in issue (000's) 

Earnings per share (cents) ....... 

Dividends declared (cents per share) ...... 


January 

January 


to June 

to June 

Year 

1976 

1975 

1975 

R(000) 

R(OOO) 

71(000) 

U98 

1440 

2454 

13 

171 

322 

5 

— 

30 

1,416 

J4U 

2406 

47 

(47) 

(58) 

9 

6 

15 

— 

— 

(139) 

= 

— 

4 

137 

56 

(41) 

(41) 

1,360 

1452 

2,647 

5 

4 

l 

53 

1455 

1447 

2494 

557 

557 


4483 

4483 

44B3 

31.6 

36.1 

60.6 

13.0 

13.0 

40.0 


NOTES: 

1. 


It should nor be assumed that the results for the half-year ended 30th June, 
7976, will necessarily be repeated in the half-year ending 3J*t December. 
1976, since income from investments does not accrue evenly throughout the 
year and profits and losses on realisation of investments are subject to wide 
variations. 


London Transfer Office 

Granby House, 95 Southwark Street, London SE1 OJA. 
26th July, 1976. 


2. The consolidated assets of the Company at 30th June, 1976. were as 
follows: — 


Property 

Investments at book value .... 
Debtors on extended terms 
current and other assets .... 


and net 


Total net assets 


30.6.76 
R (000) 
41 

17,454 

854 

18349 


30.6.75 
R (000) 
42 
15.979 

1,555 

17.576 


31.12.75 
R 1 0001 

41 

16,694 

295 

17X330 


Market value of investments (ineluding 
directors' valuation of unlisted Invest- 
ments) 24,562 3 U06 26.302 

3. A final dividend of 27 cents per share in respect of the year ended 31st 
December. 1975. was paid to members registered at the close of business 
on 13th February, 1976. 

4. No provision has been made in the above half-yearly figures for the writing 
down of investments as this provision is calculated at the Company's financial 
year-end and is related to market prices ruling at that date. 

DECLARATION OF DIVIDEND. An interim dividend No. 123 of 13.0 cents per 
share for the half-year ended 30th June, 1976. has been declared payable to 
members registered in the books of the Company at the close of business on 
6th August. 1976 and to persons presenting bearer warrant coupon No. 123 in 
terms of a further notice to be issued from the office of the London Secretaries 
and published on 27th August. 1976. 

The dividend is payable in South African currency. Registered Members with 
payment addresses in southern Africa will be paid from the Registered Office 
and the warrants will be drawn in South African currency. Registered Members 
with payment addresses elsewhere will be paid from the London Transfer Office 
and warrants will be drawn in United Kingdom currency: the date for determin- 
ing the race of exchange at which South African currency will be converted into 
United Kingdom currency will be.24rh August, 1976. Such Members may. 
however, elect to be paid in South African currency provided that any such 
request Is received either at the Registered Office or London Transfer Office 
on or before 6ch August. 1976. 

Dividend warrants w||| be posted from the Registered Office and London 
Transfer Office on or about 16th September. 1976. 

The register of members will be closed from 9ch to 13th August. 1976, 
inclusive. 

The dividend is payable subject to conditions which can be inspected at 
the Registered Office or London Transfer Office of the Company. 

per pro. UNION CORPORATION (UK) LIMITED 

London Secretaries 

’ e, ■ ,, __ _ L. W, Humonries, 

rrtnees House. 95. Gresham Street, London. EC2V 7&S, 
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IN A REMARKABLY complicated all the latter's debt, be pointed 
operation designed to “simplify out. 
the investment holding structure 


of the Union Corporation group.” 
the South African parent intends 
to acquire all the shares of its 
Gednld Investments offshoot and 
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raising its stake in the parent 
from L33 per cent, lo 2JW per 
cent. 

Other effects of the proposals 
are that the Sappf paper group 
will become a subsidiary of Union 
Corporation. The latter's stake in 
UCI will rise from 40^6 per cent 
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METAL CLOSURE 1 
GROUP UMTTED 


s.073 Bausch and Lamb, the U5. optical 
group with an 11 per cenL stake 
in U.K. OpticaL has cabled the 
company agreeing with the stand 
of the Board. 

At the AGM a resolution was 


■& Offered lo holders of Ordinary shares as a " rights.” W 200 RAfr. cents, t RUbts 1W _ UUI : ixop-om-/. ^ I II ^1 11^1 R I _r r CT RnTrr? 

by way of capita lisa don. tt Tend it allouncui price. 4 Retutroduccd. tt TsOTtd In Earnings and assets of UCI V/ VlUlllvV fcJ AXAIkJE, AIUU Of ■ 

connection with reorganlsaiion. merger nr takeover. A Introduction. ^ Issued tn would have been unaffected. Full At the AuM a resolution was 

runner preference holders. ; Allotment letters tor rally-paid 1. + Provisional or details of the nroDosals are to he REDUCED first-half earnings of in first-half results, the company passed to change the name of the 
partly-paid allotment letters. sWlth warrants. 4 Alter buspendoo. Mm out on a bouti September S25^m. (£14.7in.) or $L47 <S3p) a says. company to UKO IntematiOIiaL 

Jb I. n _L?“ d0 “ !&*!* u “l on r & b LS. na ^ Construction of a new fertiliser S5SS2J2. 


Notice is hereby given of the 
appointment of Lloyds Bank-Limitoi as 


Registrar- 


■ AhinAll o AIIPIIAP ■ 0% Corporation closed at 240 p; Comfnco, a Canadian Pacific sub- ou 01 “ Department of Trade and Industry. 

I IlMilllM Xf IllfrR^r Geduld 250p and UCI 180p. sidiaiy. This compares with P 1 *®* at Carseland. Alberta, and U.K. Optical’s share price ctoaetf 

hUllBIUIl Ml U V bllllUlll MeanwhUe. UCI reports half- S44m. or SZJSQ a share for the first work on the Rubiales zinc-lead 4p higher at l64p last night com- 

yearly net profits of R4.47m. six months of 1075 from increased mine in Spain is well advanced pared with the 184} p offer price 

rOCl^UTCDO I IHlTCn (£2.89m.l compared with R5.]3m. revenues of S42L9m. as against and start-up of both is expected represented by Pilkingtons price, 

lllkiun I kHu LI Ml I LU a year ago and the 1973 total of S37Sm. previously. by the year-end. The sinking of 315p. down op. 

R7.J2zn. The interim dividend is company attributes the the new shaft at the Con gold ' 

xmr TILTH A C*T HI? XI A TTn\I A T TC A TTn\I " rlnnt profits decline to lower metal and jnme in the North West Terri- CENTRE HOTELS 

1HL IMPAUl Ur INAllUINAUaAlION warn f fertiliser product prices and to tones diould be completed by the c ™ AKirtC 

that a further faU is in project t|, e ^L n «h of the Canadian end of the year while initial EXPANDS 

In reporting to shareholders on the results to 31st March. 1976. .ITST . ear “ , “Bs with the ^oilaz- but adds that its inter- P rodu e tlo , n £rom associated centre Hotels (Cranston) has 
the Directors placed considerable emphasis on tha effect and national operations again made Tara Explorations zioc-Iead xnrne complete ^ negotiations for the 

implications of the pending nationalisation of the wholly-owned # '"~, 0 1 S? tc * 1 major contributions to earnings. m Ireland is planned for the first acquisition of the outside 

shipbuilding subsidiary, Austin A Pickersgill Ltd. FrVm JohannSui? Sard The 69 per cent owned Pine *"!?** * , .. interests of 40 Percent in W«t 


All documents tor registration and 
correspondence shouldin future |be sent 


1 loll 


THE IMPACT OF NATIONALISATION 


The Group profit for the year was £2.050^38 made up as RoJfe reports that the main motive Point lead-zinc mine suffered a oi^River^mnpr zinMpad denaSt Sf T RPBwnt t Centre Hotel ^t^^n 
follows: — V for the Union CorporaUon Bdj-ins- loss of production in June owing 


Lloyds Bank Linuted, 
Registrar’s Department, ...; 
Goring-by-Sea, . - 

Worthing, West Susse3^BNl2 6DA . 
Telephone: Worthihg 502541 • 

(STD Code 0903): 


■■4l» . 

• -.’»* t 




^ to streamline^ the Sg coa? pSctag Fort mine has « pensive underfund it is proposed, be met ta *» 
house’s industrial interest and to been shut since early May owing JSSSS 2SL of ^SEJ , ^I[ 


£2.050.838 


A & P (Shipbuilding) Profit 4.723^75 up operation rentred on Geduld to a power breakdown while the R U propOMd bTSet to tto 

L.OJ. (Shipowning) Loss 2,673.037 nnmng coal producing Tor* mine has Le cSSeBjS 

J a number * oMnvestinent A^SSSrS‘ a SL3S^ J^J&iF**** 

holdings into subsidiaries with potash operations continued to 2^iSff^iJ^ t ^S2Sl!S ^ to bo 

.. .The Question is whether or not L^J. will ever get the hencEt f™.‘ " Umo ” CorporiI - ““ffi,,." 1 * jTb, SS ». the U^LSoOrn^fMm.) J purchased ar/nowf owned by the 

of A & P's profits earned after 24th February. 1974. The Bill now 1 r . . «« 10 per cenL seriaI notes placed private company Londonderry 

before Parliament provides that compensation will be paid to the c—’uhfjL ttP-t ta 5SL wlth an institutional Investor in House, whose chairman is Mr. 

owners of shipyards to be taken into public ownership on the SS^nvSled th^SLtiS shl? dompMmSffS *n C April l-to provide financing for Isadora rang. Londonderry 
basis of the “value” on that date. In a fair world the accum- ^T^ Umon Crn^oSSn was ventorT^coS Mm -and capital projects. House is a large shareholder in 

ulated profits at that date and those earned subsequently would increasing its hoidins from 41 to those at Trail and Kimberly in : 

be reflected in the purchase price— but there is no certainty that 49 per cent., there was no inten- British Columbia wUl be closed 

this will be the case, and the proposed legislation seeks to tion to consolidate UCI at some for annual vacation periods mMTDAATC Afelfft TCMnBDC 
limit the amount of profit which may be passed to its parent future time. If UCI were con- during July or August. Recent I RHVI9 HI\U I tNUCKa 


W: ROBERTS, Secret 


Isadora Klug. Londonderry 
House is a large shareholder in 





limit the amount of profit which may be passed to its parent future time. If UCI were con- during July or August. Recent 
company in respect of 1973-74 and subsequent years up to Vest- solidated Impala Platinum would cuts in mineral resource taxes in 
ing Day to dividends at the rate of £lm. annually. be consolidated with it, including the latter province are reflected 

In the course of bis statement the Chairman. Mr. Basil — 

Mavroieon. said— . 

“The Prospect of nationalisation of theU.K. shipbuilding in- m PnTANn <&*** Poland, 

dustry is still with us. I take this opportunity of reasserting our & WlCrHAM POLAND The latter company has world- 
whole-hearted opposition to the taking over by the Government LesUe and Godwin (Holdings), wide broking interests and is 
of our thriving shipbuilding business, for despite the apparent a leading insurance broking particularly strong in Australia 
inevitability of a substantial contraction in the industry. I have group, is holding talks with and France. Leslie and Godwin 

confidence in A & P's ability to maintain a leading position in the Wigham Poland Holdings, the is also strong in Australia but 

world’s markets for many years to come. Quite apart from the insurance broking company in weak in France, so the enlarged 
prospect of being deprived of our valuable investment for a Sir James Goldsmith’s Anglo- company would be better placed 
fraction of its true worth I share the view of Mr. Derek Kimber. Continental Investment and in the EEC insurance field. 
Chairman and Chief Executive of A & P, and his colleagues in Finance Group, with a view to the A spokesman for Wigham 

Sunderland that no good can come from nationalising this merger of the interests of the Poland stated that this move did 

dynamic undertaking, either for its owners; its employees; its cus- two groups. An announcement not herald an end to Angio- 
tomers or anyone else concerned with its welfare. In short, British from the two Boards yesterday Continental's involvement in 
Shipbuilders has nothing to offer A & P, but I. concede that (Monday) stated that this would insurance broking. The group 
A & P would be a prize indeed for those charged with the probably take the form of an would hold more than 20 per cent, 
custodianship of this country’s ailing shipbuilding industry. exchange of Leslie and Godwin of the equity capital of Leslie and 

_ . ^ , . .. . , _ . „ shares for the capital of Wigham Godwin, although final details 

Output during the year comprised five B26 and six SD14 Poland. have still to be worked out. The 

type ships and orders now in hand for thirty-four vessels will Leslie and Godwin has a turn- intention was for Anglo- 

provide employment well into 1979. : over from its world-wide interest Continental to maintain its In- 

You may rest assured that L.O.F. will take every practical m “«ss of flaOimbut had a pre- fiuence in insurance broking and 

measure to prevent A & P being taken from us. If we should fail ^ profit in 1975 of £3.4 itl, a not sell the holding in Leslie and 

in the end to retain this enterprise, we shall press to the utmost fi fi¥T e abnormally lower because Godwin. • . 

our claim for fair compensation, for it is inconceivable to me that VJf removal costs of the offices Both Leslie and Godwin— which 
taxed profits of JE5m. left in the business during the last two years *® 

should be confiscated bv the State " Gam - chairman of Leslie and rumours— and Wigham Poland 

■mourn ne connscaiea oy me aiaie, Godwin, stated that this year regard the merger as a logical 

8 BALFOUR PLACE, PARK LANE, LONDON, WIT 6AJ would show a significant increase, and positive extension of their 
„ . . „ . . c. Wigham Poland last year had pre- insurance broking activities pro- 

Coptes of the Annual Report for the year lo 3lst March. 1976. ^ pro fi t s of £2m. viding a stronger financial base 

and the full text of the Statement by the Chairman. Mr. Basil The contributions to the size which is required by an insurance 

Mavroieon, may be obtained from the Secretary. of the business transacted by the broking group operating world? 

enlarged company will be approxi- wide under current conditions. 


CONTRACTS AND TENDERS 


COMPANY NOTICES 


Government of the Yemen Arab 
Republic (YA.R.) 

Ministry of Education 

IDA Education Project, Sana'a, 
for 

Educational Equipment and Furniture 



THE RANDFONTEIN ESTATES GOLD MINING COM 
WITWATERSRAND, UM&TED 

r Incorporates Mi* ReMfcnc.fll S am AWCil 

DIVIOENO Nfe. 12 
on share wAmmmv.rt acm|c« 

. Pursuant to the notice Buti'Wco 04 4tn Jpowlffttb w 4 WBOrt. j. 


This announcement appears. ax & matter a/ record only. 


July 7, 1076 


$15,000,000 

"iclccomumcacocs do Rio de Janeiro S.A. 


Five Year Loan 


Guaranteed bv 


Telecomunicagoes Brasileiras S.A. 


The Ministry of Education of the Yemen Arab Republic 
has received a Credit from the International Development 
Association (IDA) in various currencies equivalent to about 
S3.0 million for procurement of educational equipment, furni- 
ture. materials and books for this Project It is intended that 
proceeds of this Credit will be applied to payment under 
the contracts for which this invitation to bid is issued. Pay- 
ments by IDA will be made upon their approval of applications 
presented by the Ministry of Education of the Yemen Arab 
Republic in accordance with the terms and conditions of the 
Credit Agreement and will be subject in all respect to the 
terms and conditions of that Agreement The Project proposes 
to procure educational equipment and furniture for the 
following institutions: — 

1 Secondary Teacher Training College. 

3 Primary Teacher Training Institutes. 

•2 Multi-lateral Secondary Schools. 

1 Technical Secondary School.. - 

2 Vocational Training Centres. 

\ Agricultural Training Centre. 

3 Non-fomvaJ District Training Centres. 

1 Agricultural Secondary School. 

Tenders will be grouped by packaged lots of compatible 
items comprising: — 

1. Audio-Visual equipment/software. - 

2. Science equipment/apparatus. 

3. Business machines. 

4. Workshop machinery/equipment 

5. Agricultural equipment 

6. . Small tools for workshops: 

7. Miscellaneous educational equipment/supplies includ- 
ing but not limited to: — 

— sports equipment 

— garden tools 

— refrigerator/freezers. 

8. School furniture, including: — 

— classroom /offices 

— laboratory (including fume hoods and sink units) 

— workshop 

— library 

— miscellaneous. 


(titt The rale ot cnehinac j: wines wwwn or im mm e 
M OCUMCCtiea by the Un.tce Kinnw P»yb» *a«M1 on 5U An, 
iS 1 FUmi hi 100 ;wii-. rciwl-, 64.47Mb .WAM KmMOU curr. 
groat dividend enable br rn*? Un ted RMpdem ; Ao>«V *B««a l 
eoulvalent to 64.47640 ST» &na-G. 

Holders o* Share Warrants lo Bearer are informed Cl 

dividend No. -2 will be made cn or after ■ itt Au gu st. , Hit. uwH - 
ql Coupon No. 82 allhc London B«ar«r ReowMoo - OOctu 7 Holli 
Fetter Lane. London EC4A 1HX. 


Equivalent in United Kingdom cumene* at dHtOHU dHlsred. 
L«u South African Non-Resident Shareholders' hat # 15% 


: AMOUNT PAYABLE WHERE A UX. INLANO RCVEWi 
..DECLARATION IS LODGED WITH CODRML , 

Lanr United Kingdom Income Ta* & Z0% On the Bna«s iJMdand 
. (see Notes 1 and 2 below/ , 


/WO |^Tenl^J0KS E .5 E COUPONS ARE LOOCEOWJTWUT 
UNITED KINGOOM INLAND R E VENUE. DEOARAnONS- 


cguTO fJS m im be listed in duolicaM on tomw owrfnabl* from t 
Bearer Receo non Office and deoosired -fo* acaeomdcn on any 
iSaturday excepted' at least seven clew di*t wore payment l) roou- 

gARNATO BROTHERS 
— London 
D. W. J. 


27 Austin Friars. 
LONDON EC2N 2EV. 
NOTES: 


(1) The gross amount of the d s.flcno for: use tor UmU8 KWOdC 
and Surtax purposes is 64.4764P per. sharo. . 

I2) VE.. ??" 0l 7 , Ta «tion AgnHntn b«W«4h g jo'IjPt ied 

and the Republic ol South Alr/ca. South Atrkn Noe-ltatdrat Sh 
- I“L2SS! lc i blc 10 l *' e dividend is allowable at a arodU aaa*wt 
Kingdom Tax payable in respect of Uw dhrideed. The detfncii 
at the reduced rate ol 201. instead « at ttw VttndVd rale 
•- JSSe" 1 * "> a"ow*"ee oi cAd.t um nb of- iMfrHn 
African Non-Resident Shareholders' Tax. 


THE COMMERCIAL BANK OF 
AUSTRALIA LIMITED 


Managed by 


Tenders will be accepted only on the basis of bids covering 
85% of the items In a package pr 100% of sub-packages 
specified therein, a charge of $50 equivalent will be made for 
each of the bidding package documents listed above. Certified 
cheque or money orders made out to The Implementation 
Unit must be presented when obtaining the bid documents in 
person or when requesting the documents by mail. Bid docu- 
ments are available from; — 


Director* of Die Commercial Bank of 
Attttrsi fa Limited will recommend Id the 
Annnl General Meettnn to be held on 
October 2Blb. 1976 the payment of 
Anal dividends for the year to June 
Wtn d.fO cent* on Preference stock, 
(dollars 20 unitst and 7.S cents on 
Ordinary stock (dollars i units). 

■ - On an annual basis. Ordinary stock 
dividend has been Increased to T4.S 
cents per unit (I975-— 14 cents oer 
until. 

Dividends will be paid on October 
29th m Australian currency to stock- 
holder! on the Reviser as a: October 
13(1*. To determine en:i elements to 
the dividends the Transfer Books will 


WEST KAHO tt mOUP AT 

LIMITED 

(Incorporated Jo *J"_? 
of- South. ***** 


COUPON NflL 91 
HOLDERS OF. SHARE WAR 
BEARER are Wormed -that 
on or after the Mb AW* 
paid z .7 2532s J* 

3.2062&P (he if jiff * 
share, less Bl B Wf S : b* 
African apn -nrstdaw t • ffbgeb 
of aqgtngt mrtatB* 

No. 90. 


reuse n on October lsth. 

There will be a few days cwiav in 
despatch of dividend warrants to stock* 
holders en the London Renter due 
IO -the fact that English equivalent 
cannot be - determined ' until rate of 
excbanae current on the dale o! oav 
■nent *» "known.- Managing Director 


Coupon* most "be 
THREE CLEAR- DAV9^r 
before payment wW be nta . 


In London at Notion* V 
Bank Limited, Swell D*K> 
2n« Floor 41 LotMWV- ■ 
In Parts at Credlf’ #• 
Union Parfuennb URtd^CM 


« -d*. 

-- SL. ^ 

‘ ** 


First Boston (Europe) 


Euro-Latmamericfln Bank Limited 

— EULABAWK — 


Crocker National Bank 


Euro-Latmamerican Bank limited 

-EULABANK- 


Melion Bank, N.A. 


Crocker National Bank 

Grind Ctyiiiu Branch 


California Canadian Bank 


Rainier National Bank 


The First Pacific Bank of Chicago 


United Virginia Bank 


Mercantile Trust Company, N.A. 

Graod Cayman Bruch 


Agent Bank: 


Crocker National Bank 


Implementation Unit, 
Education Project, 
P.O. Box 96. 


Sana’a, YAR. 

The bid documents will be available as of July 31, 1976. 
Bids will be publicly opened on November 30, at 12.00 noon 
local time at the above address. Bids received after that time 
will be returned unopened. 


8. Boulevard Hmmmim*. j 
|» Basie at Swiss Ww* ¥ 
In Zurich a: Credit Snto* 
rt _£ QU ““ 1 ‘ b*4oP#ing td^S 
Bflutn an 
Ireland will fe« paid « foU 


Tim taltewtafl iK a cor 
Nadu which appM 
• 21« Jolt 


c w racta tl version of tht i 

STvTIdSS I 


A security in the form of bid bond or Bank letter of 
guarantee equal to 5% of the offered prices will be required 
with the bid, according to instructions to bidders in the bid 
documents. 


ART GALLERIES 


COLNAGHI'5. 14. Old Band Sirccl. W.i. 
01-491 7408. Exhibition of DUTCH ! 

AND FLEMISH DRAWINGS. 16rh-19:h 
Century. Until 27 August. Mon.-Fri. 
9. JO-6.00. Sits. 10 1.00. 


REDFERN CiALLERT. S3ro SUMMER 
EXHIBITION. Paintings. Dramm StulrC 
turc Graphics July-Augirst 20. Cork 
Strert. London w.i. 


AC NEW GALLERIES. 43 Old Bond Strmi 
W.r. 01^29 6176. IAMES MCNEILL 
WHISTLER THE GRAPHIC WORK. A 
loan exhibition to Celebrate the American 
Blc*n»nn,ai Year. Unai 30 July, Mon. 
FH, 530-5.30. Thun, until 


Amount or Dividend' 'aR« 
deduction of Sooth Africa 













-y. . 




lb "Finazfiaal Twines Taesfiay July 27 - ■ 





\ i(j ' nsider’ report on 
/heelock Marden 


IliP BOWMNG 


HONG KONG. July 26. 


Marathon 

earnings 

decline 

By Our New York Staff 

NEW" YORK. July 26. 


American Motors’ problems 
over union bargaining 


BY OUR NEW YORK STAFF 


Dresdner 
first half 
satisfactory j 

By Adrian Dicks 

BONN, July 26. 

DRESDNER BANK today 


ns 0U ?he m, BSfp ^ lC o ^ ga km *i“ e & was common knowledge MARATHON MANUFACTUR- SSfiVf nd enrlched bealth care ^ merican buyer “ ncw jinking repor ted “ satisfactory ” results 

ns, the _ Hong Kong that the transactions . <bd not in the market that there had ear- DtfG. the lareest builder of U.S.^car protiucer and the benefits. . . ^ tagger. for the first half of this year, 

d S?^2SintaS “Sr '£* offshore drilling platforms ia 1%™?. ^ Vi thP^&T^XSiw tito J?^J"*?^*t*** * ?* ““S? 


.his year. Wn^de^a^f ^n£ty SEfcS&i rUSSSSS the ^werful u^ted^ Au5 mSSSi Although! fl.e"uiw ^ Jev^I 'too small w pay those or DftH7.6biu IncludingKaWH, 

f statement added that it was thought best to wafnntil la iSydw to ^ ST4^^rei?S7SS£ Worker Union. taken AMC's financial problems benefits. Normally ■ 4he ' fund ties in ™g!?* o£ f££° ree KS£ 

jssion bad bee a advised the U.K. had had experience had made ifttfo. in wraV of IS «& - Negotiations have opened for Into account in previous years, guarantees an employee that But although these figures 

ransactxons did not con- with such. laws, bin in the event Mnit^nUr S’ the eompMBabte period of ! „ ne w three-year contract renlac- they may now feel that the com- he will receive 85 per cent of fcis were down by some 2A per 


statement ment here is likely to be! under £ot been separated out ii the! » 15ir3 including AMC’s chief competi- “big three * have bounced back sand, four hundred worters are 

had hopn vanr ermmv nroccuM iwttVi — JrL./r::M *!“!“** Inun revenues a+Tinmi Mnrnr c Fm-ii and after last years car sliHiH). unit now toad off indefinitely, and narrowed Interest rale spreaos. 


tv..* if , ■ — — , wreu BCHdTdieu uui m me, a snare 

? 2 t j£ d bee ° st ^ D 6 pressure, both from accounts. It came as a particu- si46Am. 

? 1 °^ 1 ders 1 at the public and the securities Jar surprise to investors that the Last 


tors. General Motors Ford arid after last year’s car slump, unit now laid off indefinitely, and narrowed interest rate sprraos, 
Chrysler, although they were vehicle sales for AMC’s third another 1.100 will find them- income was up by -L5 per cent. 


larj, S-Um snau, * Boarded no. b«n S, to w.^ n^^ZTZtl ?«£ JS fiHL ! *' U iXi3 a S!2& 


■f the company’s shares legal action to efforts to stamp eariler of the inriikeiaood of llcallv reduced number of new AMC while the company supplies from test year’s 93,349. and net lowing :a five-week combined 

i gh oc k announcement out this particular stock market capital profits in 1974-75 and of orders, the Clydeside yard certain details concerning pm- sales for the Quarter were vacation, inventory shut-down 

19 of a steep fall in abuse. Se impact of that on declared mtehThav! •« wSmS Ployee layoffs. An important «602m. down from $646m. and changeover scheduled to 

1 profits and the need The investigations by the profits. P The whole episode has was* — ^ 


L” J^ n profit dr °P and rights issue followed by all the colony’s compared to January’s 5112m. 

ae chairman, and Mr. announcement. These came as a largest concerns, let- alone the 
fi£- bolt from the blue. At the same smaller fry. r-, 

Texaco improves 

Wjj' , w r ■» j-m • - TEXACO second quarter earn- 

k Woolworth going strong - J&SKSk 

HARD ROLFE ~ JOHANNESBURG. July 26. of S6A6bn. ($5-915bn.). 

. ' First naif figures were: 

)RE GROUP Wool- the -second six months to R6^ra. cent and only the supermarket $1-57 (£L32); S424_9m. 

uch has 62 outlets in against the first half figure of group Pik-n-Pay has a better $12.9 Tbn. 

. ? frorn’R^Sm"”"^ Rt ^- In rt ^ rt,hisrefl f' :,s, ? e P»« form. Wool- ‘^h&^Z'ST ' JcliidM 

or the full year to Christmas season bnt the worths, with its wide spread foreJs n currency translation 

i turnover improving r * se * s intpressive nonetheless through textiles, food and gains of $8m. ($18m.)- 


k Woolworth going strong 


HARD ROLFE 


JOHANNESBURG, July 26. 


($35S.2m.); and $12^7bn. 
($12.1SbiL) respectively. 

The half-year net includes 


AMC while the company supplies from last years 93,349, and net lowing a five-week . ctaribined The bank expresses several 
certain details concerning em- sales for the quarter were vacation, inventory shut-down reservations about the 
pioyee layoffs. An important $602m-* down from $646ra. and changeover scheduled to economic outlook in West 
issue in this year’s union de- Although AMC managed to begin this week. Germany, noting that private 

mantis, as already announced at strengthen its position last year The close-down, practised by consumption remains lower 
GM, Include proposed changes in by introducing its answer to the the other companies as well, will than had been widely forecast, 
the supplemental unemployment compact boom, the “Pacer,” the mean that 23 of the 42 ra_i> while the investment required 
benefit flans (proposals brought car-maker seems to have been assembly plants in Detroit win f 0 sustain a strong rate of 
about by heavy lavoffs in the last affected by the fact that the not be. operating. recovery has yet to make itself 

felt. 

Nevertheless, Dresdner Bank 

• m \ v -g reports an increase in its own 

Tanker shares boom on 

x.MAunva kjuiea.wk/ w months. Foreign trade financ- 

ing also showed a healthy 

the Oslo Exchange IZC^k jts 

« interest rates in West 

BY OUR OWN CORRESPONDENT OSLO, July 26. Germany, pointing to the 

danger of a further weakening 

A BOOM in hitherto deeply The baying wave is considered But the bubble is expected to of the recovery trend if money 
depressed Norwegian tanker speculative and observers attri- burst soon, at least for the best becomes to® dear. 

** Kntn it trt >in n rv4—i m 5 om AonAVritQn « ■ > . _ - 


BY OUR OWN CORRESPONDENT 


OSLO, July 26. 


>8.5in. to R126.Xm: and other retail groups will be domestic articles, looks well Reuter reports from New York depressed Norwegian hutrit to an o^mi^ generated J«n 

y has risen more pressed to match Woolworths placed to ride out what will be a ^ lx _ „ shares on the Oslo stock ex- SKesS a "S. 


* . . w “ - vw M winv* FIOV^U w MU6 MUI W UAL Will UC d ^ m. , n 

an sales aad this is performance. The tax charge difficult few months ahead. It C&Itex talks 


3't> Hfted the vitiie o£ Mg fti i aS. l 5; b.« V cover ruhntag coste and Volksbank improves 


ighton Holdings comeback 


A AVXUI11WO VV1UVMUVM * NET INCOME of the Singer 

company for the second qnar- 

iES FORTH SYDNEY, July 26. ter of 1976 was $ 15.4m. com- 

pared with restated earnings 

rSTRUCTlON group, Leighton expects a higher by some of the large institutions, from continuing operations in 
Holdings, has come operating profit for the current and was able to sell them many the second quarter of 1975 of 
igly after a near; year. of its properties. $11. lm. 

li nation with property Two years ago Leighton The directors have moved to Primary earnings per share 
:t and mineral ex- had serious liquidity problems, wipe out most of the lingering from continuing operations 
The company con- accentuated by a run on the com- effects of the adventure in for the second quarter were 
*650.000 loss in 1974- pany by nervous creditors. property and the company has gt cents as compared with re- 


. . ... . ' :* h.. riepn 74 ner cent, since some oi ine Trouoteu corapnut» vluai, iiuiuub uu ** iwe «« 
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ts was paid in 1673-74. AUSTRALIAN PAPER maim- said that while the profit pro- 0 f 14 cents t profit 10 cents) 


new funds Trom Anic’s parent, par value of the Anic shares. 73.2 amc in ns current stare is ques- 1 uiuiou 
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ear earlier But the dividend is held at 10 cents a The return on shareholders' of the Londen-oasea con«»^ 
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The opening of a major new office complex in 
Edinburgh is particularly welcome at a time when the market has 
been severely depressed. The development by Scottish Widows’ could mark the 

upsurge in demand for office space in the city. 


THE DISTINGUISHED dark 
glazed headquarters buildings 
for the Scottish Widows Fund 
and Life Assurance Society. 
Edinburgh, is fortunate in its 
magnificent six acre sloping 
island site, overlooked by 
Arthur's seat and Salisbury 
Crags. It lies opposite, and in 
contrast to, the white concrete 
facings of the Royal Common- 
wealth Pool. 

This contrast is most striking 
as each ' building is highly 
successful in its own particular 
way, both inside and out. The 
building under review has many 
features of great quality. It is 
planned as a series of inter- 
locking hexagons each some 30 
metres across, and accommodat- 
ing a staff of some 1,700 in all. 
This resulted in an unusually 
formed exterior, the hexagonal 
shapes being of varying height, 
up to 50 feet, with the walls 
clothed in brown glass. The 
hexagons are roofed with zinc 
at a very low pitch, ribbed 
across from angle to angle and 


carefully detailed. They are all 
overlooked from the nearby 
Park and the lower roofs also by 
employees in the upper storeys 
of the buildings; care was taken 
therefore to avoid any outside 
features such as lift motor 
rooms so as to achieve a very 
presentable roofscape. 

The structure is of reinforced 
concrete, exposed over the en- 
trances. Variations uf level in 
the site gave opportunities For 
interesting landscaping which is 
now beginning to mature. Par- 
ticularly happy ik the insertion 
of a two level car park a; the 
lnwer end of the site which is 
roofed by a garden. Large pools 
penetrate below the building. 
Lie circular columns rising frnm 
the water to support the struc- 
ture above. Boundary walls are 
of riven York stone and smooth 
paving is of the same. 

Coming in to the main en- 
trance hali the most striking 
feature is the coffered ceiling of 
structural concrete of very fine 
texture and finish giving an 
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Striking contrasts 


By HAROLD BROCKMAN, Architecture Correspondent 


■wrtroffers into .the ceuing ™d 
'Stand back to the central air* 
^Jwndling plant." Individual 
f "work-stations arc provided with 
kfioor outlet boxes connected 
:.fPwith telephone, power and 
Afrisua! display units. Each office 
'. -is linked to a central basement 
’ «:'£lore by a document conveyer 
. .tjysjem. Tho fire alarm system 

J :is connected to the local lir»> 
--station- A computer suite 
■ -occupies one complete hexagnn. 

■ ■ i ncorporating strict precautions 

, ; •. \.t* safeguard equipment and 

almost metallic appearance to way achieved a ceiling pattern placed inside the cavity with and humidity and the volume magnetic tapes from lire and 
this difficult but essential to play to the shape of the the slats fixed horizontally to of air is varied by thermostatic misuse, by means a; fire 
material. Each lift and stair- space, l-’lnors are covered in maintain the fine views from control. Ancillary air systems shutters and dividing woU>\ 
case halJ is treated with riven yellow and green patterned all parts of the interior. Tern- for perimeter areas work ' in Smoke detectors arc ‘inked to 
York stune walls and smooth carpet tiles and ell furniture perature variations work thus: conjunction with the window automatic fire extinguishers and 
paving, the staircases each being and panelling around the cores air from the office interior is extract. The continuous re> an electrical security system 
hung from the roof by steel containing stairs, lifts and con- drawn through a slot at the cessed coiling trunking contain- screens personnel, 
rods. veniences is of light oak. base of the inner pane up ing the lighting source forms an This building reroiveii plan- 

Main office floor* are around the Venetian blind into integral pan of the finished niog consent and tho approval 

arranged on the open plan Variations the ceilin 3 TOid - 11 is then ceilings, “the remaining extract of the Royal Art Commission 

S the dear XZ nnlv v «WUMIb returned to the central air air requirements being for Scotland and the Scottish, 

interrupted by the structural The floor to ceiling glazing h « ldl * n S P l » at f or . recondition- exhausted from the occupied. Development Department cany 
columns which nse through of the enclosing walls was de- in * and recirculation. In this spaces through these; lighting in 1S72. Brown solar glass was 
floor and ceiling, varying in signed on a developed system P** 1061 * the temperature of tie 
diameter according to their to control variations of tempera- l nn fF s be “?*”**!! 

function. Artificial ilBhtinc is tore on the perimeter ereas by 1,1 ^OuST nalSm 


only then jttat etui 
field AA *n entfoe « 
a building, hat I f» 
is the first time ft > 
the outer, afctn «f * " 
ventilated.. wiiL . ■ 


The use of. tfci 
should hot aa it ttm 
be allGMtt tn jwifr 
whole are* of a - tow 
the -variation* m m 
opvtmess trf the 
said to affort ft jiut 
It the internal 
lift' th'w tmiHmg in 
class of..- • thoroughly 
and . sometimes 
designed areas; pari, 
multilevel canteen 
spatial .feeling com 
those odd corners 
which give it the atn 
a first-class rostaurat 
it is good to Iced an 



DESIGN AND CONSTRUCTION 
Architects: Sir Basil Spence, Glover -and Ferguson. - 
Structural Engineers: Ove Arup and Partners. 

Services Engineers: Steveson, Vanning. iUulcahy and Partners. 
Quantity Surveyors: J. D. Gibson and Simpson. 

Landscape Architects: Dame Sylvia Crowe and Associate*. 
Managing Contractor: Bo vis Construction. 


in long narrow parallel ceiling mechanical ventilation between 


strips which, extending for an the sheets of double glazing. ma ^ be - 
unbroken length of 30 metres Each section of the window wall Air-conditioning has reached 
somewhat monotonously thus comprises an outer sheet a high degree of quality. In this 

emphasise the size nr these of brown solar glass and an building the main areas are 
greal hexagonal spaces, whereas inner sheet of clear toughened served by a variable air volume 
j* would perhaps have been glass arranged to open for system. Supply air is subjected 
mare amenable to have in some cleaning. Venetian blinds are to conditions of temperature 


Did they have algebra 
when you were at school, dad? 


You’re sitting in front of the 
television, your brain curled up and 
dozing when this voice says: "How’s 
your algebra, dad?" And you adjust 
the set and stall a bit, searching for 
a reply that won’t compromise you. 
Then he hits you where it hurts most- 
right in your date of birth. "Did n’t they 
have it when you were at school, 
dad?" And while you’re still on the 
canvas from this one he switches to 
history and asks you what you 
remember about Lloyd George. 

And they’re the easy questions, 
r Wait till he’s asking you "Can I go to 
; university?" or "Can you help me 
; start my own business?" Fortunately, 

; life assurance can help with 
questions like these.Take a Scottish 

■ Widows With Profits Endowment 

: Policy for example. It can provide.a 
; handsome nest-egg to help.solve 
| most of the majorfinancial 

■ problems you and yourfamily 

: expect to meet. And when he asks 



•- s > •. 

you about compound interestyou 
can dazzle him. 

At Scottish Widows that’s what 
we believe life assurance is all 
about: helping you live your life to 
the full. Ask your broker about our 
approach. About our policies. 
About our record. 


SCOTTISH WIDOWS 

A better life assurance. 




The staff canteen . in Scottish Widows' new dgkses 


Market starts 

• ■. . 

to pick up 


THE RECESSION has brought a 
situation to Edinburgh that 
many estate agents would have 
believed unthinkable three or 
four years ago. lir a city where 
the main commercial area has 
hardly changed, in size or shape 
since it was laid Out in the 13th 
century, there is. a surplus of 
supply over demand in office 
space. 

In George Street and the roads 
and square close by, conceived 
by the planners of the Georgian 
new town as the commercial 
heart of the city, estate agents' 
boards advertising offices to let 
have become semi-permanent 
features. The same situation 
extends to peripheral areas of 
the city, although not quite so 
obviously. 

The Planning Department of 
Edinburgh District Council esti- 
mates that starts have been 
made on new office buildings 
totalling nearly 1m square feet 
which have as yet no prospec- 
tive tenants. Speculative build- 
ing of new blocks has declined 
markedly over the last year or 
so. Outline or full planning 
permission has been granted for 
another 860.000 square feet on 
which no start has been made 
and consent has expired on 
permissions for a further 1m. 
square feet, but could easily be 
renewed if anyone showed 
interest. 

Yet there axe signs that de-, 
xnand could pick up soon anti, 
when it does this surplus will 
not be sufficient to meet it 
Estate agents are again getting . 
inquiries from firms wanting to 
expand, particularly from com- 
panies from the South of Eng- 
land looking for. offices in Edin- 
burgh for the first -time. 

Space in the city is likely for 
a number of reasons to he more 
restricted -than in Glasgow, 
where conservation is not such 
an important ' issue and the 
much larger business area gives 
more flexibility. Two factors, 
suggest that demand will rise 


substantially in Edinburgh. The 
first is the exploitation of North 
Sea oil and gas. While oil com- 
panies and diving and drilling 
firms have opted tu establish 
their Scottish offices in Aber- 
deen. and Glasgow has attracted 
Government agencies such as 
the Offshore Supplies Office of 
the Department of Energy and 
the British National Oil Cor- 
poration, Edinburgh remains 
the financial centre of Scotland. 
The last few years have seen 
the arrival of a number of banks 
and -other financial institutions 
not previously represented in 
Scotland and anxious to share 
in pH development. The trend 
ajdins likely to continue. 

: :! Tbe second factor is the 
Scottish Assembly, due to be 
sc# up . under the Devolution 
Bmi which 'will be debated in 
Parliament in the autumn. Des- 
pite the Government's announce- 
ment that it firmly intends to 
severely restrict the number of 
additional civil servants needed 
to serve the Assembly, many 
estate agents are confident that 
it will bring in its wake an 
explosion of. demand for offices 
.simitar to that which followed 
the reorganisation of local 
government last year.- 


Popular 


in the short run. there win 
be' - a reasonable ' supply of 
smaller office unite; up to 3,000 
square feet, in the city centre. 
The • recession may have de- 
pressed -speculative building in 
outer city areas, but refurbish- 
ment of existing .blocks in. the 
centre,, or in. a 'few case* the 
building of. new blocks behind 
maintained facades, has con- 
tinued. Completed, blocks have 
always -been a popular ..invest- 
ment in Edinburgh, providing a 
secure,' if not very spectacular, 
yield. .. The difference is .'that 
whereas blocks - would, bo; fully, 
tenanted before .work ..was com- 
pleted up to a. few years ago. 


it may now be. as 1 
months after complei 
some are full.. - 

There are still va 
new or modernised 
George - Street and 
Street, . Os' well as 
smaller- units. Rents' 
maided' steady over 
year at around J&5C 
foot. When the slacks 
up. however, space c 
became scarce, as tl' 
Council has a policy 
ing expansion i(L ; 10 
of existing area, bet 
serration and traffic 

Impression 

Outside' the centre, 
cil encourage* new 
velopment, but th® J 
ber of pLuunng. cqc 
standing gives a fal 
sion of the ppss&iht 
pansion. Nearly 1 !®*. f 
of * consents 
Gyle Industrial lEstay 
west of the city wipri'-r) 
convenient for the a 
road links to.. Gb 
Central ScottamC J . . 
-from shops and th 
community and has. 
proved unattractive-. ■ 
ere. Standard Life h 
a new block there, 
since withdrawn, 
acres of the site 
zoned for office dev* ■ 

Of the remaim'rr. 
about 500.000 squar : 
iu Leith, the once 
port area of Edinro 
has sadly been alin 
dine. • It is. also 
attractive area ta * 
Rents.-rn blocks out o ^ 
blocks .reflect the h ^ 
required by develop- 
property. About £4 
foot Is being asket 
blocks, and op to 
conditioned buildia 

■■‘-'Y Ray 

Scottish Cor 
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Aerial view of the Scottish Widows’ new building 
with its interlocked hexagonal sections (left). A 
detail shoivs the boundary walls in York stone 
and the glazing design (above). 


Scottish Widows’ follows 


4 


LY contact X bad with 
assurance business in 
was when, having 
me comparative figures 
policy. 1 received an 
jne rail from a Smttish 
" Who worked out 
ores — the office boy?” 
d. I protested that the 
ms had been done by a 
f the Institute or 
“I am a Fellow of 
7 ty of Actuaries." came 
: which effectively put 
• the conversation, 
we me an Insight in to 
pendent spirit of . life 
in Scotland and 
le Scottish life offices 
take a highly 
1 line on most topics, 
■se the reason is that. 
»ein.v the poor relation 
English life assurance 
Scottish life assurance 
the early years of the 
ury and the Scottish 
i between them trans- 
\jmately one-sixth of 
diitary life business in 


ory 

story of the develop- 
he Scottish life assur- 
..?t starts with Scottish 
which was established 
s a mutual society in 
i. During the course 
•th century, new Com- 
oro formed in other 
ch as Aberdeen and 
hut Edinburgh has 
the centre of the life 
business, with the 
nt jn St. Andrew's 

the forerunner of the 
.ifp Offices Association 
and during the course 
■cnrtiry there was a 
f Scottish influence 
in Canada especially. 


By the start of the 20th century, 
Scotland had a well-established 
life assurance industry, which 
because of its mainly * mutual " 
character ■ fall the profits 
belonging to the participating 
policyholders) remained well- 
buttressed against takeovers 
from south of the border, ' 

The -result -is that whereas 
only one composite office is still 
under Scottish' control;' there 
are nine independent life offices 
in Scotland, eight of wfiiai are 
mutuals. So there is plenty of 
scope for the exercise oLinde- 
pchdent attitudes, illustrated- in . 
recent years in the debates ob 
rescuing failed life companies 
and the Equity Bank. The 
underlying attitude of the Scots 
tends to be that rescuing or 
propping up lame ducks en- 
courages the growth of more 
lame ducks, so their enthusiasm 
for such schemes is usually 
muted. 

As for Scottish Widows’ 
itself, the idea for the society 
was evolved between 1811 and 
1S12. The company’s historical 
booklet paints a dramatic 
picture of those early days. 
14 Snow-laden gales from the 
North-East swept the Lothians 
for days on end. Drifts nearly 
20 feet deep piled up in the 
valleys around Arthur’s Seat 
. . . Mail coaches were halted 
and the City was almost cut off 
from the world around.” With 
Napoleon attacking Russia 
thrown in for good measure, it 
scarcely seemed a propitious 
time to set up a fund for 
** securing provision to widows, 
sisters and other females,” to 
be called the Scottish Widows’ 
Fund. 

Coming up to the present day, 
Scottish Widows’ current busi- 
ness is carried on throughout 
the U.K. with only 19 branches, 
the two most recently opened 
being North London in 1971 and 


Brighton in 1972. - The; com- 
paratively small number of 
branches contributes towards 
keeping the Society's expense 
ratio at a low level and the over- 
all Introduction of new. business 
is broker-orientated. 

In the past at least this ha* 
led to a concentration of pro- 
fessional men being the main 
policyholders. Contracts em- 
phasise the longer term aspects 
of life assurance and in ^addi- 
tion to-ordinary business, annui- 
ties and pensions, the Society 
also transacts group pennaneni 
health &a'caj3fal- redemption 
assurance business. Pensions 
management is a subsidiary and 
provides management services 
for pension funds. - 

The Scots have always en- 
joyed a reputation for being 
sound money managers and in- 
deed the maturity values under 
endowment assurances provide 
support for this. The nine sur- 
veys carried out by the Econ- 
omist between 1950 and 1975 
shows that Standard Life and 
Scottish Widows’ were among 
the top four in respect of witb- 
profit maturity values after 25 
years in all cases. Only two 
offices have always appeared 
in the top ten and these are 
the Scottish Widows' and Stan- 
dard Life. 


Office interior at J3cottish Widows’ new building. 


Bovis 


contractor 


Bovis 


Bovis Construction Ltd, 
Bovis House, 

NorthoItRoad, 

Harrow, Middx. HA2 OEE 
Telephone: 01-422 3488 

London, Bristol, Coventry 
Tehran, Paris, Antwerp 
and Amsterdam. 


SF-THE AIR TECHNOLOGISTS 

SAFEGUARD YOUR INVESTMENT WITH 
RELIABLE AIR CONDITIONING 
EQUIPMENT AND SYSTEMS 


• Air handling unit and packaged plant rooms 

• Induction units and VAV equipment 

• Terminal units and fan coils 

• Cooling towers and closed circuit systems 
9 Axial and centrifugal fans 

• Grilles, diffusers and duct fittings 

And ensure reliability by using 
SF's unique range of system 
design computer programs. 


FOR 

PERFORMANCE. QUALITY 
DELIVERY AND SERVICE 
SPECIFY . 




dr 

Flakt 


SFAir Treatment Ltd 

Staines House, High Street, Staines, Middx. Tel: Staines 57221 


Reputation 


_ However, one of the constant 
sources of amazement to the 
layman is that there can be such 
wide disparities in maturity 
values between the best and the 
worst of life assurance com- 
panies. It is also interesting to 
look at unit-linked results 
which directly reflect underly- 
ing performance and iron out 
the differences in expense ratios 
and so on. Here too Scottish 
Widows’ seems to have done 


micGOWAN 

CONSTRUCTION LTD 
Responsible for 

I. Site excavation Phase II. 

Ornamental Pools and Boundary Wall Contracts. 


2 . 

3 . 


Responsible for carrying out the Hard Landscaping 
and Drainage Contracts at the New Head Office 
of the Scottish Widows Life Assurance Company. 


BRAEHEAD QUARRY 
WEST CRAIGS ROAD 
EDINBURGH EH12 OAA 
Tel. 031-334 8121/4 


well with its unit-linked Inves- 
tor Policy. Having started early 
on In 1966, £1,000 invested at 
that date would have been 
worth £3,120 by April- 1, this 
year, outstripping the gain in 
the F.T. Ail Share Index- by a 
wide margin. The fund 
amounted to £lL3m. ~at that 
date. 

It is interesting in this respect 
that linked life assurance enjoys 
considerable support in Scotland 
itself. The 1975 Financial Times 
survey oxi personal savings and 
wealth in Britain illustrated the 
'point that 10.1 per cent of Scots 
interviewed in its sample had 
linked life assurance compared 
with 8.7 per cent for the U.K. as 
a whole. But of course Scots 
awareness of life assurance 
tends to be high anyway. 

Compared with 26.4 per cent 
for. the UJL, 34 per cent of 
Scots had a life assurance policy 
of some description. On. the 
other hand enthusiasm for 
investment direct investment 
into stocks and shares or risk 
bearing funds seemed to be 
markedly lower. 

The tendency is .to leave 
investment to the professionals 
and, as I have already remarked, 
the professionals in Scottish life 
assurance have a very cool 
attitude towards “ socially desir- 
able” government-backed pro- 
jects. Insurance companies have 
to keep a sound balance between 
maximum reward and security 
for the policyholder. This does 
not mean that the Scottish com- 
panies are unadventurous 
investors. The Scottish life 
offices have been prominent 
backers for North Sea offshore 
and onshore operations. 

But they have not always 
escaped criticism. Even their 
most fervent admirers could not 
accuse them of being gifted com- 
municators at least until 
recently when some of the 
ingrained propensity for secrecy 
has disappeared. A particular 
row which blew up which 
closely concerned Scottish 
Widows* was the reduction in 
surrender rates on life policies 
in late 1974 following the col- 
lapse of the stock market and 
the steady rise in interest rates. 


The surrender value of a tradi- 
tional life policy is the amount 
by which a life company is pre- 
pared to pay a policyholder fo. 
an early ” cash-in ” before the 
maturity date. The cuts of, in 
some cases, more than' 50 per 
cent, were pretty drastic but 
the controversy was over the 
lack of any public announce- 
ment 

The defence was that com- 
panies do not. normally make 
announcements about surrender 
value changes. However, the cir- 
cumstances were far from 
normal and the clearing hanks 
at least thought they ought to 
have been told in view of the 
great numbers of policies which 
are held as security for loans. 
More recently there has been a 
more open policy in this respect 
and Scottish Widows’ lost no 
time in informing the world 
that it had improved its 
surrender values, following the 
market recovery in the first few 
months of 1975. 


Initiatives 


Similarly, by contrast with 
their U.K. counterparts in the 
life assurance field, who tend to 
support Government Initiatives, 
the Scottish companies seem to 
almost delight in taking an anti 
establishment stance. This h=i$ 
exposed them to criticism that 
they are slow to adjust to chang- 
ing conditions and oppose for 
the sake of opposing. But per- 
haps it is a gnod thing that them 
are powerful forces sufficiently 
far away from London who ques- 
tion the wisdom of using the 
savings of ordinary people 
back officially inspired schemes. 
This is the way the wind seems 
to be blowing at the moment ami 
there is a tendency for institu- 
tions to take the attitude that 
allocating a small proportion of 
policyholders’ funds is fair 
enough. Where the Equity 
Bank was concerned, Scottish 
Widows’ eventually decided n 
take up its initial allocation— 
but it was the only major Scot- 
tish life. office to do so. 

Christopher Hill 


INTERCRAFT WERE 
PLEASED TO SUPPLY 
SYSTEM OFFICE 
FURNITURE THROUGHOUT 
THE NEW HEADQUARTERS 
OF THE SCOTTISH 
WIDOWS FUND. 


INTERCRAFT MANUFACTURE 
THE MOST COMPREHENSIVE 
RANGES OF SYSTEM OFFICE 
FURNITURE - 

STANDARDISED ON EITHER 
WHOLLY OR PARTLY BY 
MANY OF THE WORLDS 
LEADING INTERNATIONAL 
COMPANIES. 

SHOWROOMS 1ST FLOOR 
BERKELEY SQUARE HOUSE 
BERKELEY SQUARE 
LONDON W1 
TELEPHONE 014931725 


INTERCFRAFT 


ECONOMIC FORESTRY 
(SCOTLAND) LTD. 

are proud to have carried out all landscaping on the new 
Scottish Widows project. 

E.F.G. (NEW LANDS) LTD., 

High Blantyre, Glasgow. 

Telephone: Blantyre 825111 

Inverness, 7/8 Resanrie, Smithton 
Telephone: Smithton 791101 
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A78J-7S# , 

»J73429 RSFLMfc 4.!«-s-.w' 

6U.74-W . h.i0iol:?*.4r«J FJJ 


Industrial.. 381.SL 890. St BSl.Oft 9B9.44 SB8 JB 330.85 I.DH.2L BSB.71 ! 1DS1. 70' 41.22 
I | 1 | ilC") I?'li iflli.TSy iP,7.'o2i 

HumeB'DdB* 8E.3K 86.6BI 86.77 ; 86 JO. 86.76 86.78 66.99 85.68 . - — 

• ! ■ . » 1 ila;7i (15'7> . 

Trai»!ipcTt._.' 22B.0S; 226.70’ 226. ES 228.42 225.6X227.3^ 351.27 ■' 175.89' 273.08 19.75 

' j | I 1 ill.'ii : I2i?i l7.U<9i : ig. 7'52) 

Ctilitics 90.75i 91.10> OO.EBj 90.781 80.871 90.71 5V 90 84.8 163.92 ' 1DJB 


1051.70 41.22 .K0KTBBAL 


July i Jjiy July 1 July 
S K 1 Ml 1 


Industrial. 

Combined 


194.64 1194.80 - 

169.21 ,189.28 ! - 


207.33 (18*) 
189.78 (20/5) 


176.62 (3.1) 
179.67 12/1) 


TwUnc re].., 1 

OWs : : 15,590. 16,870 15.600 18.960' 18,810, 18,200 


04.8 163.92 1 1DAB 

l36,fr. i20/4,e)«3c.4/42i 


! TORONTO Industrial 1 188X5 ,188 X9 .187X1 ,188.52 ■ 
| JOHANNESBURG i s' . , I 


187.49 (20/2) [ 173.01 |2.U 


Age Concern 
programme 


C.S. S in Montreal. CJB. S=97-4- SI C*B>rf>na vent"; 
i New York. W = I0BXT-W L >. .v.ils. C.?. S in U -bd 


Caatdiu S in New York. CS =.102X7X6 1‘>. 

Sterling in Uiliu 


OTHCn MARK! 

•ArK4'nMAIIX48Xi Aip 

. AUMila .1^4971- 1.4434 . 

*«il I M.94-lt.tQ Bull , 

-ionoi • . 5 88.8X2 Hot. 

Oieere. W. 7 4 1-65.356 Oui 

1LT.J5 S2 n«a Uni.|.757i Ikv . 

39.7.-391 K3-125 ['mj 

:?7.2.-Ab Uu«bK. . - 9.5)1 0=28 (...- 
15X4 57 »«!ah*.. 70.65 /DBS l.r«- 

4.13A7 K*!«.V»4*- 4.4956 4.4493 s:»i- 

: 245 U 8 » 1.1972 .»n* 

— E4adiAttb‘ .bXS6..*5 Sm. 

Sta»«wJ4X»MA.407ti \,.r 

H. Xh» W 1X974- 1X559 Pvit 

• tA- . -!■. 

Canute . Sn .i 

C 8 I- l> 

U~S«i»fc. RHLB9 10182 i ay 


Ik 


? EURO-CURRENCY INTEREST RATES* 


* Baaht Of 7"4<i» rtoimHl fwnm Jah |_ 


4J i i i i 

Gold .159.8 < 181.9 j 1S3.8 ‘175X j 226.7 (12/3) i 187.9 

it Hal a ; 189.5 | 200.7 \ 201.8 305.5 j 2I5X <21w) , 198.8 


PENSIONERS' radio is going on 


Ind. dir. yield % 


{ Year apo 'approx .1 


Pit- 1376 ! 1976 

I ■»" . ri i ■■■»■ • ; — inuuuucu iui wiuci ^icwpic u . noun 1 >»g “*B i “’8 “ 

' ' ^ . I 28 ; mm ; High Low being produced and distributed ' rt“« momhe.. 12 s* 5i« ! 5ja» 

i Atusraliaiu' 497.59 437.01 497X9 : 44^,3 Spain (pi 1 - i 8SX7 i 100.79 : 83.43 on cassette tapes by a radio unit I g“ j J 

,*26i7h i»]i r : [ : ,7.5, ii/4, S et uu bv Age Concern i Unc vwr — 1 Iat » ,* 

Belgium «• 100.31 IU.UU, 97.66 Sweden ( S . 408.(0 [ 46AS WS j 533X6 ^ y^f • Euro-French drposn rate: r 

Denmark -rf. ii-.® 1 113X2 ; 113X9 looxo Swita'ri'd ir. 289.5 i Z90.T J wo.6 j are.8 Each show lasts for 40 minutes ; «w Sr iea 

iffl'-i (10/S, i ! ;,i2/3) J ,4.8, and contains news and informa-: cein • u * 


l July • Pre- ! J976 


inuiu u vu ■ . i , VAUBOiAr 

the air in old people's clubs and [ July 26 1976! aierllng |UjK- Dollar! Dollar 
day centres ail over the country. — rrrr- — rrr— g “ _ 91 7 
A series of monthly radio shows ' „5J Ju : ”1? 1 “15 ' 

produced for older people is Month 1 Ursa aig | 6i«as*;.; 3--u 


D.GfnmS , .ftfH— 


*■ BaUe dlacMim. - Civc- 
deakm. 4 Rue oven 
KRA .raie 443.12-443^. 


Forward rates 


i Australia '«• 497.59 487.01 497X9 ' 445X2 Spain 
, "26,7, i ,5 ]• 


STANDARD AND POORS 


July] July July ; July I July ! Juty'- 


aincecompiian n 


I as' | 23 { -ST j 21 I ¥ j 19" ; High ! Low ! HI R h ! ! 

•IndnBtrialaj 118.78, 11S.7Gj 118.84- 118.60, 116.37,' 1 17.04; 118.02 I 191.64 ! 154.64 1 5.52 1,1 ,alJ 

j,, , i I , I l| (I4.1l ^ II UtllplJl i30l6,32) i TTnllaii il !*■' 01 S 

Ttornpoatf, 104X7.104.98 '105X3; 101.821109.72:104X9 105.S5 I 90.90 . 120.94 ; 4.40 j ilouaBa ■ 

- I ■ I ! i ' ^<li '* llil- 7Xi ili6/32i . Hmurhonm* 4Cf .18 


5ew York '1.50.1 ZO j.ptt. 
Montreal Jo.6BO.WS c.pra 
Anut'dam Kls lSs.r.piu 
Hroaaela.. !2&-6 .-.pin 


74J . K.l 
(5.’3> raj.- 7, 


f urn- French rtprmsn rate: tWdn Mi fir: cent.: wvor-dar M* perent.i -tVpuha'n 4Sj^5* ore pm 

Swita'ri'd *r, 288.5 . mar I m.6 j ffl Each Show lasts for 40 minutes ; ^ ^ “ft® ^i^ nMntb wr CCUL: ^ ““““ m l£^-g£glF*S 

m sStaJ taa ^oiS ld .b^Bete^ ^d^eV^mterert mSeriaL^ j «5J3SSSf 

SB 31/12/99. <d, CoponlMam SE VVtt Daphne Plaskow. former .BBC: per ceni.: om* rear 61-81 per cent- Vienna... 55-15 aroj-m 


./ Iod. div. yield % 


Ind. P/E Raljn 


~ Inns Govt. Bond yield 


1 July 21 

| ?m.vl6 | 

July 3 

j Year ago (approx/ 

3.3B 

j 

J 3.30 1 

■3.35 

1 3.78 

j 12.77 

| 15.05 ) 

12.85 

11.03 

5.58 

j 5.60 | 

5.67 

1 5.72 


| Hoagkongi* 
| Italy (Si 


408.49 i 465X3 '' ^X3 n ' Pa ^ Bourse UoL tr> Omnimerebuik I producer, runs the radio linit and J ' . Ratps are nominal closing rates. 


: ;T5TT : To-TT December. 1353. (gl Amsterdain In- 1 nrnduepc 
' oV n dustrtal 1970. ib) Hang Seng Bank E™““rl s . 


!Mt ?• AJP- 


(ii 55X5 . 86.2S ■ 91X7 . 72X0 
; <Z3/2i ! (4(5) 


presents 


31/7/84. oo Milan 2/i/Ts. dm Tokyo I programmes. 
New SB 4/1/68. mi Stmta Times 1966.1 


* Short-term rates are call tor sterling, L S. dollars and Caaadua : Whux- two So-momh Innrard L'.S 


days' notice for guilders and Swiss francs. 


pm and lS-moath lo.ro.in 


I Japan./ (w) 54EX6 3G0.4S , 357.90 , 3KX3 tp1 Madrid SE 31/12/74. (q) Stockholm 


I ( ; (30/6l i i6/li industry 

Singaparec- 256.43 257X1. 305.16 ;s».5b sjjts/sS. 

i ' (3/2, > ( 2 / 1 , bonds. 


Industrials 1/139. (ri Swiss Bank Corp. I GERMANY ♦ 
31/12/38. (H) Unavailable, t Excluding * 

bonds. ■ 400 Indostrlala. t <80 lads.. 

40 UUimes. 40 Finance and 39 Transport. 

•c) Closed. 


AUSTRALIA 


Price I + or : Dtv. YId. 


\ JOHANNESBURG 
.1 ' - - NIKE 


* r_T i J«»r ■ 

» • • ; Anglo American Conra. 


OVERSEAS SHARE INFORMATION 

NEW YORK I : J M r I ■ ■'is 1 I , V tPi M 


£ . Abbot tabs j 

i . AddrOMOgreph ... 
Aetna Uf«ACa».[ 

Air PiwlueM . 

Alrco _..| 

AlcanAlamtalmn 


CoratngGleai T4I( 

CPC lafaetion'I.! 467a 

Crane ; 3 Btb 

CroekerMst. eSia 

CmwaZelledbeub, 411* 
Cummin- engine] 38 U 
Curt ms- Wright ...! ISlf 


Johns Ua anile.. [ 301; 
Jnbnam Johnson. 8&l« 
■(■ihrcf'-n Con l o.l | «21« 

J<ir3I«nuniutor‘e. 47i« 


41ia i Kalw Aiumid*m| 38 


Allegheny TXIm -l 381a 
Allegheny Power) lSig 
Alllot! Chemical.. 39 ! a 

AlUed Store* 493 b 

A Ilia Chalmers... 24 
Amu 575 b 


Amerada Hesa._- 225s 
Amor. Airlines...! 157& 
Amec. Brands.... | 40 Sb 
A mer. Broadcast- 373* 
Amur. Can. — _l 34^t 
V Amar. Cysnatnidi 25 
• Araer. Klee. Pour! 88S; 
- . Americ'n EspnssJ 391* 
-- a mer. Home Prod) 33is 
Amer. Medical..., BSs 
Amer. Motors — 

'■ .-Amer. Nat. Uaa.,1 36 
; Amer. Mandat dJ 26 Ja 
American Storea.l 30 
Amer. Tel. £ Tel.] 58 

•; AMP 4DV« 

.. Ampex 9 

• Anaconda <814 

Anchor Hocking. 305^ 
Anhenaer Bund). 287s 

Armoo Stool a3i£ 

-o-A.S.A. IBJ* 

-.Vaantoa OU lOie 


331s I 35>s 


Dana « 6 ia ' <s 6 ia 

Dart Industrie*. J 337 b i 34 U 

Deere T 637# [ 64S« 

Del Monte. 281# 2 B 7 3 

Deltona • 4ls 41# 

Detroit Edison... I 14 , 14 1 « 

Diamond Shamrk| 78i> 1 78as 
Dwwpbooe-.™..] 9 I 4 ; tl; 
Digital Kqulp.....i 17Qag | 1721# 

Disney 1 Walt 1 ; 604j 1 5 l 5 g 

Dovc-rCorpn — : 67 I 671b 

UowCbemicaL...; 481# J 48I B 

Drearer^.. 43 la : 42Sj 

Du Pont.. 138 ig 13 Bit 
Dymo Industries; Si? 9i;> 

Eagle Picher ' 37 U ; o 8 l# 

Kaai Air Lines....' lOig 1 IOJ 4 
Eastman Kodak.. 945a I 951# 
Baton. 441# ! 441; 


381" . Kaiser lndiL.irte! 1 1 -iTa 
155 b Kmser steel.. . 39S, 

Kay 4 

is6l8 KennwW 1 A3s a 

34 U 1 Ken- McGee.. .—.j 757# 
845* kidde Waller...., 301* 


301a i Republic Steel. . 

b6ia 1 Kevlon — 

kk<s 1 Keynoldi Metals 
4798 keynoida K. J .... 
a83# Kwh Mine Metre). 
145* ibKkweii Inter.. 
395* Rohm A Haas,.... 


I Jnlr | 

| 26 j 


Investment premium based on 
S2.60 per £1—102*% <101}%) 


A. E.G • 90J5 — 0.8 . - 

Aliiana Vemeh... 425 —2 " 18a 

B. M.W 344 —1 • 18 

BA.S.F. 160. Bid —1.1 > 14 


Bayer. 

Bayer Hypo,. 


Bayer IV'ereinshk. 379.5 + 0.5 .*30 
tommerrtanW .... 185X: —0.2 • 18 


A eros...- 61>2 

Zaoara- 141 * 

/-■with Kadm - . 329* 

Chile it 1995- . 1 01» 


L.».Treaji.«%19S(? tSus# 
UbTr#aa*4^/5/3t. r84l# 
U.g. 90 day shills] 5.1BS 


61>> I 601* 
141, } I4«b 
329* 335* 

01» 1 t91 
9 u9b k* 90% 
841# f tE4!g 
..IBS I 5.19% 


(nail. Tin in mi 89.5-3 

Daimler 340.5- -1 

Degii'u 232.5 - 3.5 

Demag 1 181.9-0.8 

Deutsche Bank.... 288.5— 1 
Dreidner Bank... 211.5— 0.5 
Bycherhol Zem't.! 154 ' — 4 
Gntehoffnung ... 185 —1 


Koya: Dutch... 

KusiToos 


475g | 477 8 


Kirahetly.Clarb.. 42 Jg 


40ia I Kyder System.. 


Koppers. 

K ratio.-..-.™.. 1 

SEWa=r..| 

Levi titrauai... . 1 
Libbqy Ow.Fonl.| 


Sale way stores... 419# 
SL Joe Minerals-! 459, 
St. Regi* Pa per... 1 39 1 , 
Santa he lndj—.- 389* 

Sam Invest ] AS# 

Saxon Ind*.™....; 5S# 


CANADA 


Untehoffnuna ... 185 — 1 

Hapag Lloyd 125 

HarpenenDmlOG)', 151 *2 

Hoecbst 146.5t-l 

Hoescfa _....! 56.3—0, 


188.5— 1 j 20 

111.5- 0.5 ! 20 
,54 ' — 4 6 

185 -1 14 ' 3.7 in'v^tB 2.270 -25 aoi 5.5 ° ,:cn nrc ’ rTr - 

auif ; ,i U iS&r :::::::::::: SI c? « u;atSAi»si«.-:" 

56.3—0.7,— - In Cent rale 9,390; -r 100 350 - container i?l-. 

102.5 -1 7 13.4 Manrlli Errote..... 461 . 19 - - tuo/lnc lUWinto 

378 ..'»20 ; 2.fi Medlohanca 70.6601-360 1.S09 1.5! U'tinto Au*lnUln (2ocp... , 

232BI 1 ,20 ! 4.3 MondadnriPriv... 1.029 -26 120 11.4 . UMtor BubLer-tlv 

115 ]— 0.5 1 — , - MunteUiiion ... — 509 i....™. — - ; KSCOII-. 

1*0 • t I 1 ft 3.1 Mistn 920 .49 — — ' Elder smith /Sll 


- - Alitalia Prir 

18s 1 2.1 AN It 

18 3.7 AuMioia Fin 

14 ; 4.3 Baatupi 

17 1 6.1 Breda 

20 3.7 Burgu 

«0 * 3.0 Cant«mi 

18 4.9 I lUA .. 

— — Cumrtni 

17 2.5 Daimine 

15 3.7 Erba 

- - Fial — 

30 3.4 Dn. Pnv ... 

20 4.7 Finrider 

6 . IX i.enenli 

14 3.7 InnwtB 

12 . 4.8 liakemenii 

9 . 5.9 Italguh 

14 ' 4.8 lialaWer 

— : _ InCentrale. i 


— ■ — ! .U-s*v Australia ! 

— i — ‘ j Adclsi le Brighton tkat Z0r. 


».73 w. , 
UXJ3 J.. .. I 


East D m tom e in 


UII I . 7b - ; ai 1 .1QURI F piiamwi utrit w. . rw I - — -TTl^tnew 

i 3,580' -r 30 120; 3.6 1 AlluM M uir- H iig.InduaXl; !}-■»-«! ggg. 
1.140-25! 70 6.1 Aw— 1 hspli nrtwn II 1 !?! . “H? , 


2,193 -128' 165> 6.8 Pet !-:w.:n 

9,490 - 10 ' 200 2.1 A'-cv. Minerals ..... 

6.500—490' - ! - Pulp P*r*T S! .' 

2,000.-154 —i— A i : -I. Con. Industrie# 

4.608 -65 225, 4.4 1 An •'•Fouo'iatiira! nvert™. 

• 661 -21 75! 1.1 ■■ 

i 2.405 — 180, - - I \u»*. Oil *r fiaa 

; 1.767—31 100 .5.6 1 Biue Meta! Ind. 

.1.069-41 ; 100 0.9 ^•uwtoriilr i .-Pi*r 


10.67.-3X8,"*^®” 

aU Rft .9 W iLOOf . . 

low .W««»*nw Platinan 

Trz2 ai .SC Helen* 

irS . - 1 : Soma Vaal ,. 


*. r* TT- « ‘ -HeWi .SA 

' l - !? < Comm 


j 270 ; - 6 i 40. 14.8 Broken Hill Proletary.... 


44X60+1501 400111.3 


KaJiSalaiDmSOi.! 102.5,-1 


VW>e,v Gleu Prop. 
Abitibl Riper..... 
Agnico K«cle 


KaretadL 378 ;™. ../jr 2C 

Kaufbol ! 232td> V 2C 

Klockner (Dm I00)i 115 ]— 0.5 1 — 


■Setolltz Brewing^ a>w^i 
Schlumberper... 891# 


snAluminlmnl a7Sg 


AlgomaiSteel.™ • K 6 ig | 251# 

AsbeMoa | 309# j 301# 

Bank Montreal...; 1 C 9* ■ 152* 
BankSovaaeoiia: 407# , 407g 
Uaaie Itesnutcea.-I 97# | 10 
Bell Telephone.. 471# j 47»# 
Bow Valiev Ind*. 241a ■ 25 


Klock Humbolr... 
Krupp Prt DmilD 


*'«, . Cariton L'nitcd Pre»-err. 

lly.U.J.Crft* 

_' 

1.5 Cons. finhlfit-Ms Ausi. . . 

_ | Container 

_ i Cun/Cnc Klotipto 


EGAD 


ADarco j 17i* , 171* 

Ashland Oil 371# i 27a# 

■, - Atl. EKchfield — 1007 s 1 100 

AYC 12 ’ 117# 

Avoo — — ..™ — 13S# j 131; 

Avis 101# i 10U 

Avon Products... 455# : 456# 

- Balt. Gaa Elect— 24 1* 241* 

Bank America — 569* 661* 

Bankera Tr. N.X. 345* . 341s 

-- Barber Oil 315* 30 1# 

- Beatrice Foods™ iJ 6 ij 269# 

- Becton Dickinson 38 | 38 

Bell A Howell 20 i 20 1# 

Bendls 419* | 41s# 

BengaecCona-'B’ 13* 17 8 

Bethlehem Steel. 421# 421# 

Black A Decker ,.i BIS# 217# 

Boelnp I 3894 39 

. Kim Cascade™.] 261# 26'a 

Borden - 311* 311# 

. Boro Waraor , 29 ; 291# 

■' Branlff lm 121# , 123, 

Brancan *A’ 101# j 101* 

Bristol My era.... J 81 , 81 


K.W.I ! 4 • Hi# 

|l't ha^elUanl Min..., i4 i 33i# 

29 }4 Ksmsrk J 31i# ! 31.'# 

-fiB Ethyl j 403* i 41 

199* Ksjcon..^ S31ji I Iu7ia 

10i « Fairofaiid Camera 1 49U I 4&»a 
F«L Dept.otorwl 471# . 47 1 # 
171* Firestone lire.— .1 223 * ! £i 


Li^eettGronp , 33># 

Lilly i Etn • 521* 

Litton lndu«„.. ] 143* 
LoibeedAireran, 109* 

Lone Star Imls ; 161* 

Loua Island Us- 17 
Louisiana Land...] 39lg 

UiUnntl _.| 401* 

j Lucky Biuret , 141* 

. L'kes Younot'srn 20 1* 

Mac Millan_ ' 69# 

Maey ll.H 29 

11 Ire Hanover - 37 

Uapi.Tj 391* 

Mi rat bon Oil i 661* 

Marine Midland. I 113# 
Marshall Field... Jt 5 * 


■HJ.1I 181# I 187# 

I ncuu Paper ! 19 1; 191# 

ScovUl Mis- 173* | 175# 

Hsu.ld'rDuo Veal | 7 | 7 


Sea Coni ament, j 297# 
Seaprani ......... | 241 * 

Setrle/G.D.i J i4 

asm Hoebuck.... 64 


159 -1 l 10 
120 1+4 ) - 


— HotUednwn ... 

3.1 Mutta ..... 


509 i 

920 , 49 i 


— | Ollrett. Priv. : 1,069 -12 


407# , 407# 
97# | 10 
471a I 47»a 
249# ; 25 


SBDOU - i all# 


shell UU 


nuell Iramport.. 1 atl* 1 303* 

Ol'. 81 i. 


May UepC Stnreij 40>* 


Pst. Nat. Boston. j 26a# 


Fieri -Van. , 113# j 111* 


Flint kmc. 

Florida Power... 


Fluor i 423* 


F.M.C I H3S# 

Ford Motor..™...: 567# 
Foremost-Hck....' 153* 

ForiMna 1 44 

Franklin Mint. a2lg 
Freeport Mi neralal 261 # 

Free haul- ] 261* 

Puqua Indusirievi 9 t* 


MCA.: I ao 

McDermott 47 

McDnanell Doug, fcl'i 
McLraw Hill _... IbJ# 

Mctuk 693* 

Merrill Lynch.... *53# 

,UCM_ ! 13s# 

Uiun MirurA-Mlfil 60 

Mobil Corp. ! o93# 

Mofiaantii. ] 911# 

MuryanJ. P j 59 U 

Motorola 563* 

ilurplry OIL ..— .1 <41# 

XaWsco j fi'2 

Male' Chemical..) 54s# 


3 i|n«l ; 21 1 # 

■ilsnode Corp i 58 

Simpluniy Par... i35* 

Suuger 239# 

Suluron 27# 

aoucudown . Up# 
Muibern CaL Ed 197# 

iuutiieru Co. lal# 

Hbn. Nat. Ues.... 575* 
HJoiUem Pacific. 341* 
Southern Pail way eOs# 

Southlan-L 1 247# 

Sperry Hutch..... i j0-« 


i 33, | 14S# 

aii. 1 die. 


BP Canada. 

Urascan ■ 

Bn no.' 

Caupuy Po«er. . 
Canada Cement.. 
Canada N/tV'Land: 
Can InipUnLLuml 
Lanads Indus.... 

Can. IVafic. : 

Can. Pholfiu lav .. 1 
Can. super Du... ' 


Kuodea..-redit Bk| STUB; i 20 \ 3.3 pirrfU & C 1 1.510.— 61 110 

Unde 803 1 + 0.5 ; 16 4AJ Pirelli apa. 1.150,-40 | 50 

LoaenbrauDMlOO.1,820 |— 10 • 20 i 1.1 KAS 73.450 +200600 

Luithaosa I 95.1 1 4 (2.1 RUmscenU : 63X6-3 : - 

M.A..N i 170 +2 12 | 3.5 Uunuanua.... I 1.910'— 11 * - 

M'tte-raumDmlOOl 362 — 2.5 sl4 , 3.9 S-\.FJ*.A— 1 6.550 ■ 25 :200 

Mela Inelsubafl ...i 248 .—3 | 10 i — S.TJ*.T — ; 1.686- — 4 .160 

Muucb. Kuckrersi 432 j — , 18 [ 2.0 anla Vlscosa... 1.496 -55 1 - 

\rvkenminn. ; 94 —2.5; y— i - Soc. Crn.lmmobJ 1 55. 5' 3.S : - 

Preussas Dm. 10« 1S0J-1XI 7. j 4.6 

KbeintfenKiMt.! 156X— 0.5 17 6.1 BRUSSELS/LUXEMBOURG 

■wbennij 349 -3 i 20 2.9 , 

Memena • 292.2-1.8 16 ' 3.4 _ I p j*. -I j. „ i 

Sudkueker :■ 275.5 +2.6; 19 *3.5 July £6 | Pnce j + W;^- 

Tliyssen ■ 127 14-5.4 , Fra. | - >« 


c ' EJS. ImiuKnes 

2-| | F. * L(2aci 1 

9 " 6 * Gen. Property Trusi 

o:8'5*™ Hri, T 

i Hooker 

2 ! I.C.1. Australia 

i n [ l.A.C. Holdings 

g;° , Inter-Copper, , 


IX'tK i Lawn CbreoratiM . . .. 
iTrS ^aaj iPa- Reel* Drlerrrfl . 

! HS /r vBrrreniBachl .„ .. .. 

EM! Hl’Ki Mr 

'3 -iaiSBSTr ..r..-:.: 

iA -44 Hftxt - VC#* Brief mnein 

I Wettern Holdings 

t ,-*** Weatem Deep - 

«-?5 Wfi •• • INDUSTRIAL: 

12.18 t-ASl * Alricaa Emins, and Cbm 
rt-34 AnaJo-AJptu Cem>:nt — 

70.70 f+ft4tt Anglo- Amer. indnstnai — 
AnakhTratavari Industrie* 

73.90 ;#*» AJ aodated ForaJlure 

*0-9? • ... . Britov Rand 


M4** 


1 1X4 ' B.0B, qu mvasneni* 


— Jenmnes Industries 

— I Jones (David 


■Scbenng 349 

rilemens...,.^ • 292, 

duilsuc-ker 275, 

Tliyssen ; 127 

^ ereln A VTestBk! 510 


Merab ExpP'rannn 

MIM Holdings 

Uyer Emporium 

Neva..— 


Price '■ + or i Fra. \l«l. . Nlctanlaa Internal ions | . , 


14 i a!4 i Fra - I — I ■ o North Broken Hill 

“ja* w.iM | 7 ir!lir ; i:. Slffiffi :: :::: :■: 

BBLBq Bra Lamb : 1,760 +10 i 40 ! 0.3 PLmeer Concrete 


197# | 197# I Carling O'Keele- 5.30 ; 5X5 


jB.lOO ...» ...|105 • 5.0 1 KeuUlt A Coli.ian 


,3.40 ...+WRjcnme Finance 

TL04 ; ——. IK 8 ee»* todustrtal 

?L9S • -. i Edgars ConcuLdaied lav. 

( 0.93 !t4LSl I Bd#ara Sore* 

10.31 | i Brer Ready SA .. 

*170 * ’Federate VoftsbelcMmgs . 
:r 15 | “""I Clen Anil Developmcai 
t072 IJtM-Cwtbn Amurancc ISA1 
i2'.67 

;0 4? j) n;isi4 - 

;la g 3 i: w ^ . - 

r0.71 l - 

ti.sb -tog i ?K. : , • Lu/'n i 

to *4 . . i.fteiwmr Kflong ■— . . 

•life : | Ptrteria ■ Cement 


Cawlar Abeau«.. : 


Sperry Hand 477# 


Cbleitan Dev .... 10 1# 

Cumlnm 40 

Cons. Bathurst.. d61* 

Cons amer Gas... 1* 1# 

Contain Knrh fWlj 

Deoca Hesources. 71a 


101# i 10 
An 1 Xflv 


Prlea + or , Dir.: 

Fre. . — ! Fra. 


CBliiCIcBrLcmlii 1.920 
C.B.R. Cement.-... 1,620 

n._ i vi j Coolteril 820 

ST'i . E.B.KX —.12,040 

en - 1 ■" Klcetrobel 15.870 


25 110 ' 5.7 H.C- Sleigh 

| 75 j 9.0 Southland Mining 


I — — 

-10 1161 


Squibb.—... ...I 30|g j 299* l»to|b«i Mines.. '! e« 


^caudaid Hrandsl ' . 61 # 
did.UtiCalilornlai -8 
dtd. Oil Indiana. [ >23* 


dtd. Uil Ohio 


auull Cheminal .■ 42s# 


Natitmal Can ■ 15 ig 


G.A.F...... 143s I 14in 

Gannett 36W j 35?# 

Gen. Amer. In r.. I' l* f Ili* 

GATX -99# !s9i 2 

Gen. Cable. I 12 117 # 

Gen. Dynamics..! 553* 577# 

Gen. Kfect ric..—.. o53* 35U 

General Foods.... 31>* 307# 

General Mills... ..] 003 * | 329* 
General Motor*..] 68 U : 67s# 
Gen. Pub. L'uL...i I7*e i 171# 

(i«l$I| 9 hI ! 603* j 51 

Gen. Tel. Elect... j 267# | 26S# 
Gen. Tl re.. —.—..I 239# ( 33 1 a 
U»enx> ... 66 # 65 # 


Brit- Pat ADR i 10i 2 

. Brnokwsy Glass„ 331? 

•. Brunswick i 177# 

Bueyms Brie — 27 

. Budd..- 1 191* 

Balova Watch ..... 8 

Burlington Mhn| 44s# 
..Burroughs — .—.! 99 
Caili Computer ~ S3a 
Campbell doup.. 54 1 # 
Canadian Pacific. I 8 I 2 
. Canal Randolph..! 77# 


Gen. Tire I 235# 

Genesee 66 # 

Georgia Pacific...; 491# 

Geity Uil ! 1711# 


Nat. Distillers....; t5U ; 26 
Nat. Service lnd.[ la I »« 
National Steel....' 50 1 . 493* 

Natomna I +43* j 261, 

NCJi 1 333* 1 333, 

Neptune (at le. ... | 163* ■ 16 
New Bngland El. tOtg . kl 
New Baglad Tel.l k85* ; 283# 
Niagara Alohawkl 151# 135# 

Niagara share > 117# 11 5# 

N.L industries..! I£01j . B07# 
Norfolk A Western j 64 1 835# 

North Nat. Gas...' 471# 475# 

Nihu states Pw r.l k65# 263# 

Nth west Airlines] a 3 5# j 34 1 # 
Nthnest Bancorp! S31# < 53U 


1 Norton •ilmon— ... 209* 1 203, 


Carnation .... — ; 73 ■« 


Gtlleiu* : 

Global Marine.... 
Gohdrk-b B. K.... 
G.svjyeat Tire.... 


Ocd denial Petrol! 187# 
ijgitvy Mather... 1.5 

Uhl" Edison 173* 

Ml ID 393# 


sterling Ltrug™| 1712 

Studebaker„ 663 * 

Sun Oil I 37 T# 

Sundftrand I 34 1* 

Symex I 28la 

la ndy 351*. 

Tecbnlealor. I SI* 

reU iron lx 661* 

rmedme. /6 

I t lex 33* 

renneea | 325# 

Cesuro Petroleum I 164 
Texaco. 1 B7S# 

Cexasgul j S61a 

Texas la slra ...... 1201 # 

L'sxas Oil 4 GasJ 33* 
Texas Utilities „.| 197# 

Time j o03* 

limes Mirror^...- 213* 

rimken. 577# 

Trane n6 

Traiudimcnea 1 llo# 

Trans Union ; a®3* 

Inmsway Int'ralj 2 Ul# 


Dome Mines .. 363* 

Dmue Hnnilenm o85* 
Limnlnion Bndg+i 38 

INimiar : . 01 * 

Du pom | laa# 

Faieon'ge Nickel . ' 421 * 


Afrutue OceWVle 
Au- Uquide 
Aquitaine- 

Beghin. | 


381 +S 
347 

333 -' 
76.1. -( 


1+20 kwo 

+ 15 - 

■—20 70 

;-55 - 

1—16 <110 

1-10 :129 


. t/Locks A Holding* 

7.8 Tooth (®li 

6.3 lTsItau..! 

Western Mining 16 O cwi» 
4.1 Wool-worths 


bLSN Gerviiii ” 666 : -r 6 • 57.B) 5.7 Jptoiyum .(1,640 1-10:129 

Carre lour " 1,450 ‘^-40 .67 [4.0 Kredubanli ...- ..i6,420 | — 10 245 
ChargeuraReunis^ ^ 173 .-0.6 ; 16.61 9.5 l+3'J 

l-'iuwn- I 63.1' + 1.9 E- 2 SS ?***■«■'■ 


Ford Motor Can., *61# 

Genaiar • 21V 

GkauiXeirwkniipl 5.00 
Uuir Oil Canada . 1 291# 
Hawker old. Can.] 57 # 

Bollinger d71# 

UomeUii *.V ■ 27i# 

UmlaouHay Mnni 19 
Hudson Bay ... 175* 


, 61# | 165 
21V ! 218# 
5.00 4. Bo 


Citroen - 

Die Bancaiie....... 

C.ti.E 


Uoyale Beige. J4,625 , - 25 M85 5.7 

-Holding 45.050 +5'J >82. 15. 2.7 

rofina. 14.990 1 70 ,170 ] 3.4 


*•; TOKYCHf 
3ia 

5.7 July 26 


? 0 14 . . l'*W"r 

, . -l ift ■ • Ptrteria Cement * 

, 1 * 7 = !*iii!Prtte» BeMlari 

' . io6s 1^*1 «W si toe* Prapenies . 
IqSS ' .om i aeawadr • orwp 

!i™ . _0, *^lc..c. smia awar 

~ f Ttfer 0 art 'awl Nat- MiiW. 

\ VWaec-. 

— j SPAIN??. 

•Prlco + or Div. YW. Jlflk » . . Pel l^ 


25&li .... -1 12 I 4.8 Petrofina. 14.990 

283.8-1.2 25.9 8.4 S 101 ? Gevaett — 11.176 


Lnsiitt'om Fr'tieei 105 TO.'sl 9.B Pi«»* FranW 6.090 !.. >275 5.4 Dal >' 

| 300 -1 291 9.7 &«■ GmieraJe 10,320 j -6 1175 I 6.2 Fui I 

L‘«ut r'.^pier-.-l 1 Sw. Gen. Banauri3.600 ! — 30 17S . 6 .R I Hitael 


Demi N.E. 96.1 

Fr. Petroles. I 110.1 

[ial. Lafayette....] 6 B 
Sen. Deaden tale. 179 


+ 0X ; 7.61 3.3 


l metal :.... 111.9 i + 0.4 14.95 4.0 


Cafarne 1 

L’Oreai 1 


7‘2 i Virile MontagusX28b i_20 jlSO . 8^4 1 K.imalau ^ 
14 la w • f.«i Ii.** ! on It a I k./mi .... 


L'.CX. [2.315 

Un. Min. il/10th)J 1.224 


I TO .170 ; 5.4 AaahfOIaas— j 319 +1 14 

—4 75 ; 6.0 Canon- 400 —5 : - 

!-.- >275 5.4 Dal Nippon Prim: 500 - 3 18 

-6 ! 175 I 6.2 Fu£ Photo Film.., 549 ,—6 15 

r— 35 176 ,6 .b! Hitachi 215 -l 1 10 

—30 ;i95 i 6.3 1 Honda Motors 706 —8 18 

— 10 il70 r fi.6!D. Doh ; 303 —2 V 12 

— 10 150 ! 5.5 Ito-Yokado 1,750 .... 30 

— ao Il25 ; 6.3 | Japan Airlines...., 1.840 - 40 _ 

— 12 1 70 I 6.61 Kansw Etera-Pw.j 681 +2 9 


*> 1 m 1 «ai amt — — -■ - 

— ; ['Banco Lope* Qocsada 

14 1 2 Banco Blftao ■ 


— j Banco AdanKcb (IXOO: 

1.8 1 Banco Central • 

1.4; BftOesU — 


10 2.3' Banco Swertar 


Machines Bull j 33.2 1-1.7 


Wagon Lila..—...! 660 


5.3 KiHx**...- ; 335 1— 2 


Hudson Uiis Ga'J 371# j 379* 


l.A.C [ 16 V 

Inuaeo 451 * 

Imperial Oil....- ! #21|' 


Trans World Air.! 143* | 147# 


Otis Elevator *»7 


Lravelcrs 


Carrier A General] 
’ ‘ Caitcr Elawley... 
Uitsrplllarlracts 
, CBS — 


lA9« | 1AV 


GoukL ' dS'a 


Tn Continental j 2U9# 


Celaneee Corro .. 
Central 4 $-w... | 


Certain Toed. 1 17 

Cessna Aircraft... ZSa# 
Chase Manhaoan 297# 
Chemical Bk. NT 423# 
Ow**rchPond.. 28 
Cbesstohmtcm... 39S# 
Chicago iridge-. 74 
Chrnmailoy——. 143# 
Chrysler.w..™..,. 209# 
Cinerama-..—^.-. 2 

, Cine. MUaerou j 30 

C'ltleorp- 351# 

Cities hervide.....j 537g 
City Investing....; 97# 

Coca Cola. — bBi# 

Colgate Palm—.- 279* 


Grace W. K. igr# 

Grand In Inn Wi» 

Gi. Allan Par Ten 129* 
fin. Surth Iroii J® 4 * 
(rreybound .loin 

Grullar l J i 

Grumman. 177* 

Gulf A Western. .24'# 

GolIOll : 273a 

Halliburton.—.... 1 605a 
Hanna Mining... 1 57V 
Harnischlcgei JIM 
Harris Cutmc.— 

Heinz H. -J. , M .. T 49 

Heller (W.B.I f 221# 

Heublein .......— .1 615# 


■.ivei'seas Mnp....| i7ij 
Utrctu-Cotnlng.. 54 
Owens Illinois .. ' 591# 
Hicuhc . *uij 

Ksc. Isghtlnp..... 175# 
P*ii Pwr. * Lt...- 219* 
Pen A in World Air boa 


Parker Hanoi fin.. 341* 


P€»0odyG*Ucm„, J7/g 
PcnnC«nUal.,_.. : II# 

Penn Pwi I 4 .... 2CE# 

Penney J.C„ • 601# 

Pennzpl I ; o3 

Peoples Drug 8 

Peoples Gaa ........ 38 

Pepsico. , 803# 


r.R.W 361# 

All h Century Fox' 93# 

UAL. „i k&># 

laucu i an# 

UGi i 16 

UUP_ 143b 

Unilever Ltd 30 la 

Unilever NV 44 s# 

Union Bancorp,.. ICJ# 

l/nlOn Carbide .. 65og 
Union Commerce 77# 
U'nloD Oil Call ... 529# 
Union Pacific,™ 903# 
Unlonamerica /eIb 


loco 54 ■ 33 9* 

Ind&l is 7# i 14T# 

Inland Nat. Ga*... HU I 9J* 
Int'pr'y Pipe Line! i4l* 141# 
Ifiurm'l r'ln.Lori r tB 

UiMste IVirn. 'Ii'.'. “.25 1 4.00 
Ucniill ui KloedJ. 197# I 199* 
Maasey FerKU«wi| .6 ; 27V 

llcl nitre Purpne. .*51] 56 1 * 

Mwre Corpn ' 397# > 39V 

Nnniula Mines.. ; .H I 39a# 

Norccn bnenrv.. ■ US# '( 11/# 
NthnIelB«mi.....i 37 U 57 
Numac {.Ml a „ a »: lOv 10V 
Gale wood Peirln] 1.45 ' 1.41 


UUcheUn-B".... ! 1X20 +47 279* 2.1 

Uo#t Hennessey-.) 497 ;-l 20.sl 2.1 SWITZERLAND* 

PUribM 152 -1 18V] 10.8 ,-pi 

Pechlney 91 1-1 7.5| 8X J u iv 26 F 

Peugeot iFrs.70j... 274 i+14X 15 I 5.4 * uly ..1 

Priotempf 45.4- + 0.4 - | - 


ParibM 

Pechlney..™™....! 

PeugeotiFra.70j...j 

Priocemps I 

ifduute 

Hhi me Pbulenc..../ 

fei-Uor 8.A 

iner 

rhomion Brandt.] 
L'sinnr ! 


Mmsnahita Ind...- 663 
Mitsubishi Bank..' 358 
Mitsubishi Heavy 1 158 


1.3 j Banco General 

2.0 Banco Granaito (LOW) 

0.9 | Banco Hrtpaim ^, - 

— (Banco Iberteo 

6.6 I (ndahan . -■ 

2.1 j Ba.Ka. lDd. Cal- 1 1AM? 
2-2 I Banco Mercarifl <LW0> 
1.5 ! Banco OecJdeatai . 

1.4 Banco PophUr 


Price |+ or | Dlv. ; TIri MitauMihi Coip'J 438 


158 |— 2 ! 12 I 4.3 Banco SaUUnder jlM! 


634 '+7 1 18- 2.3 
85.51-0.8 I 9 ■ - 
60.5. +0.3 | - . - 
211 T 1 ; 24 11.3 
187 +1 |14X5! 6.8 

55.1,— 0.4 ! — I — 


j, Bally Kid j 1.650,+ 10 | - - . } pioneer JSTrtwmfc^. 

a ■ “ BBd 'A 1.690 — 20 j 10 . 3.0 1 s.nn . Electric.™ ] 

“ Ota Deigy - 1.500) 22 1.5 , Shlaeldo ,......'1,1 


448 +2 

648 i-3 

no < — so 


Do. Do. Part. ...; 

Do. Do. Reg 1 

Credit Sulw [ 

Fischer iGeor^ei. 
G'ncLMagJel FIO] 


1-146! 15 ' 22 
626 -3 ! 22 
2.626' + 5 ? 16 

705 -5 ! - 
1. 140' : 19 


319 

,070 l—io 


L9 Sony .......2.800 L. 

3.4 TaUu> Marine ‘ 288 

3.0 Takeda Chemical. 1 215 ‘—3 

- TeljiB j 153 . 

1.7 Tnkzo Marine--..- 662 ' + 3 


AMSTERDAM 


— — IjmdisGyrBlTSOOl 790 ; .. .. 

. , I j + or . Div. YM. Srelte.. i 3.61U 

Jnly j 6 : Fh. I — I S j * Do. Hey 1 l.B7Q|...._.._.. 

" " — 1 — ■Sando* (F250t ™..| B.25D + 50 

Ahold iFIXOl 104.9 +0.1 , 20 3.8 Siurcr ,lrt»n * 935 +5 


Hoff man Ln Unche 1 94,000f— 500[ 550 0.6 1 rdVS® Biecl.Pwr.i 680 

lnlerTood B 1 2.575^25 I 20 3.9 | Trahlba - ' 132 

IjmdreGyrOTZOOl 790 j ! 6 j 0.7 Toray - —i 161 

Nestle.. 3.6 10, 0 / 8 . 6 ; 2 J i Tovma Motw...^ 1 . 8 25 

.»“■ Ben 1 1,0701......... #71B 4.1 “"sonrre Nlftko Seen 


Hewlett- Packard; HOfig 


Holiday Inns..™.) 

Hera estate _..j 

Honeywell.....™.' 
H iinrw ' 


Perkin timer H25s 


CoUuB.Ukraan^ | 1 1 


nm»u ***'4 

Hutton E. F | 16s# 


Columbia Gas 25 1 25 

: Colombia Pin 52* 1 5 

Com In* Cool Am' 101# , 9 

■ Combustion hn#.; 452* 45 

'-om+'th Kdl«un. 28 s * 1 29 
Cumw'tb Oil Hot.' 101* 1 103# 
Conuu. Satellite... 26 . *5as 

. Con. Isdupn X.Y. 182* 19 

Consul Fopd». i-'3lg : 25 

Cenaul NaUGae.. 25?# , 26 

'* 1 oasuraend. > Q‘WCr < 20i# 20. 


C'onUneni'iGrotp 331# 1 33 


».i>nnnenuilOiL.. 

. Continental Tele. 
Control Data...... 

•Cop per lndu"......' 


Copper Bxnge 21U 


36?g 1 371# 


Ills 1 1C indiurnea.— 1 19 3 i 
IN A 391? 

25 , InstrsoU Hand..... 86'# 

52* j Inland btecl~~.«; 52 J * 
92 * Inailco.. H J * 

45:# 

29 IBM * 7 5 

103# Inti. Flavor?. ..... K 3i* 

*5afi lull. Harvoter..,; 29:# 
19 Inii.Min AL'hem: 36 
235 # Int.Muhifooda—.' 321; 

26 ln«J ' 342, 

20to Inti. Paper ' 69'* 

35 IPG 

371# Inti. Tel * Tel....: fcS'a 

131# Inrecu • 2o# 

24 Iona Beef — i oil# 

571 ® 11/ Internatirmal. Ill* 

21 u Jim Walter....—) 


14a# Pel n9i a 

525# Filter 2B4a 

491* Phelps Dodpe— ] 431# 
151* Philadelphia hJee 16 4 
17 Philip JJnmc..., =4 
201, Phillips fttrtfW 611# 
39 i# Piokwiok Inter... 30 h 

85'a Pillahuiy 40 

52 *a j tttney Bnwea..... I 6 I 2 

112* j llttSMQ I 431* 

j Pleasey Lid ADR . 1 13 
273 I 

24i« I Polaroid 38'fi 

302* | r’fjiuraat' blec..... 131 * 

^ 6 '# I Pl*u Indiatnes.. 512* 
«25* | Pmner GamMe., b 8 
i4J* : Pub. Serr. Elect- 20** 

69s# Pullman 45 S# 

*41# 1 Vires 171 * 

29 Quaker Oats ..™. &6s# 
2 . 1 # Bapid American. 52# 
31s# Hayiheon..,,...™. 631# 

«fA 287 b 

32i, Bcadin* — OV 


| CulroyaJ...— 1 

j United Brandi..., 

I linlLcd Corp. > 

I Ca. Bancorp. 

I US. Gypsum ; 


Pacihi: Copper 11. 1.20 
rtudlioPettoleuni 28i# 
Pan. Can. PetTml 84## 
FmIdo : yi4 

Pmpte.Depi. sj 3J20 
Plane Gaa A OIL. I 0.40 
PtacerDevelopmti £4 

Pu*w Corporat n Baa 

Price. ! J45* 

VuehecSturpeon.l tO-96 

ten*er <Mi 16 - 

Itoed Shaw 1 r 1* 


1.80 ; t*-20 
201# I 28l a 


Akzo (F1.S0i_ | 38.6[-0.i ; - 

Algem BnkiFUDO, 306 21 


Sue. lute. Pirelli. 


Alsem BnkiFI.100. 306 .. . ... ; 21 7.2 Swissair (FJfiOi... 589 1—1 

£8 +0 - 2 !^ 6.5 SSShSSa 448 


985. +5 
172 -4 


Amro Bank(FlXU)i 
Van Berbels(FJX>Oj 


K iknt (FUZUr 

We#t*m.n.tt>j 103 
Bnhrm- Teueimte 66, 
BIsevier CFIJSCo ... 275 
Bnnto N.V.Bmrerj 113 
EuroCnmTst FI.10, 70 

GIstBrccadmFl.Wl, 67 
Hainpicen IFL&).| 148. 

Holland Fund I lSZ 

Hooai.vens (FUXrisl 52 
H'meDouztMFil.l 22. 
U.C. Holland...! 19 


] US. Gypsum ; 

US. Industries ...! 


351# ■ Bin Alcorn ! ifi 


Koval BL. ol Can! 271# 


43i; I US. Shoe. „.[ 861# 

ibis 1 Us. Steel ...J 55 

541 a U. Tech noj or! es.. I 34V 

oll ? Utah lut’l. J 58V 

2Qin ' UV Industrie* .. 1 343# 
403# I Virw nil Elect... 1 13:# 

167a • 'laljiiseQ- lhTg 

44 1 Il'amer-Comrao ^ 2Ui* 

is . 'Varner- Lambert! a4 

1 lVeiia-Far-u ! ^33# 

Mt . • 'Vmnern Banco rpi i41# 
wl* 1 Western N.AmM.I 1+7# 
*2 4 i IVratcru LtifTn,.. 18fip 
t g i ' v e*nngb'4tle«.. 16V 

203# vVeilraw. 39v 

35 V 'Vererhseuser-... -.47t 

I7la "'birlpool L6V 

263* White C'ona. lads.' +3V 
53# ( Williams Co....—. 23V 
65 WtaciaBin Eleci— 271# 

29V Wool um b... £4 

J Wjly 8V 


Kcyal IruM.. 


scagrama... i ^3a# 


Ogl I fi-| Un. Bauk of SwlU. 

-■ ■■ - £ fi-f Winterthur 

11 5:1 Mlm 

2 5 rC? 5 3 ll ! j COfENHAgE 

113 +0^ 28* 5.0 . , _ 

70 30.4 4.3 July 26 

57 —0.2 20 -3.5 

148.9 -0.5 14 2.3 Andelshanken—. . 
lSZ ) 1 6.9s 5.3 Bormeister X Vf.. 


CorpJ 448 +4 I 10 1.0 ! 

awita. 3.230 ---j 20 3-0 ^4^ (Kr . 

:::::: JotSeIo ! « 1:3 


18 1 j COPENHAGEN 


Price ,+ or Div.,rirt- arfere 
Kronor! - % \ % Cardo„.._„.. 


52 1-0.2 1 
22.11-0.5 I 


Dan Bank...-, 1 149 ; + l 2 

Dan Pruvinabank 1781#; + i# 


185V: + V *10 5.4 Etertrolns ‘K. 134 

14212 +61*! -U Ertraaun B (Er&0)J 188 
JSL : * lj I 12 j 8.0 Faemta- ,..~i 224 

I ^ 1 H aSSToMk..- 


„ . -- - . Sliiaoblahi toipJ 438 | 13 ; 1.5 I Banco Droid}# 0»>- 2® 

b - % Mitsui A Co 1 436 • 14 1 1.6 1 Banco Vi«ai/a Sw 

“ — — Mltttdftwfai J. 448 ; + 2 20 3_z Banco Zara*8*al» — - 

6 ! 2.1 [ Massn Mobir ... :i 548 -—3 • - 16 ‘ 1.5 ! SankimtoP" ' " 

Pioneer fiTctron 1c, 3. 170 ' — 80 : 30 • 0.5 1 Barms Andatncta . *■ 

sianyu Electric..^ 219 : 12 1 2,7 , Altos Homo* 

Shlaeldo ,......'1,070 _io - 25 1.2 ' Babcock Wilcox 

Sooi- -,2.800 l 30 0.5 CIC » 

Tafibo Marine I 888 2 1 II ; 1 . 9 ! Dra/radns 

Takeda Chemical. 1 215 3 . 15 3 . 5 , Inmobamf L 

Teijin.:.....-..- j 153 12 • 3.9 E. I. Aj-aKoneras . 

Tnkzo Marine 662 ' + 3 11 . l-n i Eroanola Zinc - — — 

rokvn Biaa.Pwr.i 680 10 • 7.3 Expl- Rio TintB — 

Twhlba - * 132 J-l 10 ; 3.8|P«M il.BMi ^ 

Toray - — | 151 j 12 | 3 ^ 1 Petrosa tl own i.x- 

Toynta Motor..-..'- 82B —10 16 : u | Plnanrautg SA' g 

Source Nlkko Secnnti®. Tokyo. ‘ f SenrineB - .- g* 

STOCKHOLM ,. . i^ry^wumn^ 

_ . . j +w-TDi^. Yfd. (hetduera II l» v - 

. July SB. kronor l — Rr. , % Motor Ibcrico 2» 

— - — ■: 1 Olazra SB ■ ; 

AO A AM (Kr. SOi. 186 -j — 2- 1 5.5 I 2.S Rapelern* Reunida*""^ "2# " ' 

AUaladal B(Krf>0V 151 -1 \ d5 \ *. 2 PeSw -'W 

AseitKcM) 148 ).- --; 6t*l S.3 Petradcw m 

AUaa Copeo{Kr35) 172 n — 3 1 6 I 5.4 Sjttrto Papalera ZB 

Bilkroda 207 1-3. : Bigl 4.0 Snaiec "I” « 

Btrfore J_.. 266 I—..M..] 9 [3.3 Sosefisa ... 2U 

Chnkh».+-/-.'...M .353 j— 1 9.5 j 2.7 Tdletsmica t« 

CeUukna 308' I,..— .‘ 95 1 3.5 Torras Hostench as 

Elwtroliis 'B'. 134_ .3 '• 3.4 TiAacra: ‘ ; 3U. 

Erlnaun B (Er&Q)J 188 { 6I*f 3.3 Union Elec. 185 ” 

Fagereta- 224 1 -] 8 I 2X2 Y Peaix 507 


6 , 0.7 Toray 151 1 12 

TLB] 2J Toyrna Motor B2fl — 10 16 

9.fl| 4.1 Source KUtko Secnmira. Tokyo.' 

8 is STOCKHOLM ... 

2 ; - “f Price ;+w-| Di? 

0 jg . July &8. J Kronor J — | Rr. 

H f -S AQ A AM (Kr. soj 186 j— S~ iTs" 

n l l Allalatol B(KrfiO> 151 -1 t dS 


58V i h91g 
34V j 34V 

13 1# l3r# 
lhTg 1 JG 

2ui* : ao 
a4 . ;4 
aai# • n5ij 


Shell Canada ; 

ShcrrittG. Mines 

Slri^ns U. G [ 

SiinrauD,.._ 
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fiawfli More cash for farmers upturn in 

port - . i - . - cocoa 

•re cotton who take on apprentices market 


CASTOR OIL MARKET 


N T EW DELHI, July 26. 

D1A1V Government has 
to continue with raw 
iports and Hheralise the 
of artificial fibres to 
rising cotton prices, 
aid. 

said the state-owned 
orporaticm of India has 
■laced orders- abroad for 
ales of raw cotton and , 
iad been authorised to i 
imports. While officials 1 
that imports will total 
150,000 bales, informed 
■aid the total could be 
as 200,000. 

tton prices have almost 
n India in the past few 
mid industry fears that 
for the year ending 
th will total only about 
« against the original 
yt 7.5m. 

officials and jute in- 
lources have denied 
Press reports there 
plans to Import. raw 
Bangladesh or Thailand 

r, they said they 
Bangladesh to supply 
lies of raw jute during 
to complete a contract 
5t year for the supply 
• bales. Reuter 


BY PETER BULLEN 

A DIG drive to encourage the 
employment of more young 
apprentices in agriculture by giv- 
ing farmers extra cash grants 
was announced yesterday. 

The Agricultural Training 
Board said it is increasing the 
three-year grants it makes and in 
addition will be providing special 
, one-year cash grants from money 
supplied by the Government’s 
j Training Services Agency. 

The TSA which is providing 
the ATB with between £300,000 
and £500,000, has agreed a 
scheme under which employers 
will receive £700 for every addi- 
tional apprentice taken on. It 
will be allocated on a “ first come 
first served ” basis to the em- 
ployers of up to 400 new appren- 
tices. Extra grants foe up to I0O 
additional “sandwich-course” 
students are also being provided 
by the TSA. 

Employers who receive ' the 
TSA grants also qualify for the 
Board’s own three-year grants 
which are being raised from a 
fiat £130 a year (totalling £390) 
to grants of £150, £170 and £190 
(totalling £510). Grants for 


forming training groups with 
fully qualified training officers 
will be raised by £1.25 to £1450 
a day and for those with a less 
qualified organiser by £1 to 
£1050 a day. Rates for reimburs- 
ing expenses are also being 
increased to -take account of 
Inflation. 

All the new payments come 
into, force from Sunday (August 
1) providing the EEC raises no 
objections, and none is expected. 

For farmers or growers quali- 
fying for the TSA grant on top 
of the Board's usual: payments, 
about half the cost of employing 
an apprentice in his first year 
will' be paid for, the ■ ATB 
estimated. 

With the high level of un- 
employment in the country, 
particularly among school 
leavers, the agricultural industry 
has- had an almost embarrassing 
influx of would-be apprentices In 
the past year or two. Only about 
half those applying for 
apprenticeships are at present 
being placed on farms or 
nurseries, however. . . 

Now the ATB hopes that the 


new TSA grant and the increase' 
in its' own grants will enable the, 
industry to offer 2,400 apprentice- 
ships between August 1 and 
□ext March bringing the total in ] 
the Industry to around 5.900. | 
Seven years ago there were only 
1,600 to 1.700 apprentices. 

With the growing mechanisa- 
tion and intensification of British 
agriculture the demand for a 
-well-trained and highly skilled 
work force is increasing even 
though, until recent years, the 
total labour force has been 
declining rapidly. 

Farmer members of the ATB 
have been fully aware of the need 
for the industry to provide 
adequate opportunities for new 
entrants. 

Workers representatives have 
also been keen on seeing 
adequate facilities for training 
provided while stressing the im- 
portance of the industry offering 
the right conditions and incen- 
tives to keep skilled youngsters 
in agriculture and horticulture 
and prevent them quitting soon 
after training for better'paid jobs 
in other industries. 


f Hong 
lg market 
s proposed 

)NG KONG. July 26. 
IESDMEXTS are to be 
to the Commodities 
Bill 1976, which pro- 
tie establishment of 
ity exchange here, the 
nt announced, 
lendment will enable 
made with unregistered 
be rescinded by any 
y to the contract and 
try of any money paid 
e contract Another 
lew clause providing 
'ndicated trading, 
this proposed amend- 
il be an offence liable 
■lion to a SHK25.000 
le year's imprisonment- 
!cr or his represent a-! 
ike, or offer to make. • 
contract with an indi- 
nnwing, or having 
believe, the individual j 
on behalf of a syndi- 
Government said. 

•rson who touts for 
futures contracts wit! 
able on conviction to 
penalties. 

cr amendment deletes 
•cment for a dealer to 
st on a client's deposit. 


Ukraine winter wheat crop cut 


FARMS IN some areas of the 
Ukraine have lost as much as 
two-thirds of their winter. wheat 
crop because of unfavourable 
weather, Pravda reported, says 
Reuter. ' 

The Soviet Communist Party 
daily quoted an official in the 
Volodarskoye region of the 
Donetsk as saying local farmers 
had sown over 16,000 hectares 
with winter wheat, hut were 
harvesting it from less than 5,000 
hectares. 

Describing the region as “no 
exception,'' Pravda said the 
winter wheat crop throughout 
the Donetsk suffered as a resnlt 
of a dry autumn and then a harsh 
winter. 

Farms have re-sown land 
originally used for winter wheat 
with barley and maize, but far 
from all of them wili- succeed in 
covering their losses, it said. 
The Donetsk accounts for over 
2m. tonnes of grain annually, 
part of some 10m. tonnes pro- 
duced by South-East Ukranian 
farming areas as a whole... 

In another report, the news- 
paper. Sovetskaya Roesiya, said 
the first million tonnes, of grain 
have already been gathered in 
the Rostov area, which borders 
on the Donetsk. But .work, was 


hampered by rainy weather, 
mechanical problems with com- 
bine harvesters and a shortage 
of labour at grain storage 
depots, it added. 

Earlier this year. Western farm 
experts in Moscow estimated that 

UNITED GRAIN Growers in 
Winnipeg forecast that the 
1976 Canadian prairie provin- 
ces wheat crop will be 736m. 
bushels, second only to the 
807m. bushels (22m. tonnes) 
produced In 1966. 

In its second 'production 
estimate made. In mid-July of 
tbe year, crop analysts with • 
the prairie grain co-operative 
predicted a red spring wheat 
output of 618m. bushels, well 
above last year's 5A6m. Durum 
production is placed at a record 
11 Rm. bushels, compared to 
93m. bushels produced last 
year. 

about a quarter of the entire 
Soviet winter grain crop had 
been lost because of unfavour- 
able weather, compared with an 
average loss of some 16 per cent. 

The latest U.S. Department of 
Agriculture estimate is that 
winter wheat production will be 
around S3m. tonnes, out of. a 


MOSCOW. July 26. 

total Soviet harvest estimated at 
195ra. tonnes. 

Our Commodities Staff writes: 
In Britain the Ministry of Agri- 
culture said the rain last week 
arrived too late to benefit cereal 
crops. 

“ The harvesting of winter 
barley over much of the country 
has been completed — yields 
.would. seem to be about average. 
Tbe harvesting of spring barley 
Is in progress— yields are vari- 
able and overall could be below 
average,” it stated. “ The harvest- 
ing of winter wheat has started 
and yields are variable. Most of 
the straw from crops harvested 
has been baled.” 

Grass generally continues 
scarce but the rain has helped' 
future prospects. Milk yields 
have dropped and supplementary 
feeding is widespread including 
the nse of fodder that had been 
conserved for winter feeding. 

Sugar beet prospects had 
improved since the rain, particu- 
larly in eastern countries. “If 
good growing- conditions continue 
yields may approach average,” 
the Ministry added. 

However the rain had arrived 
too late for the maximum benefit 
to potato crops and prospects for 
the maincrop were “ not 
encouraging." i 



. By Ridiard Mooney 

COCOA . PRICES regained 
some Of last week’s lost ground 
yesterday with the September 
position /on the ' London ter- 
minal market ending £20.5 
higher at £1,149 a tonne. 

Values opened £15-20 higher 
following tbe firm pre-week- 
end .tone : in New York and 
moved ' farther ahead during 
the morning. But when tbe 
market failed to reach the £30 
permissible - limit - up level 
prices eased back a little. In 
the afternoon Ihey were 
pushed downwards again in 
response to early selling in 
New York before picking up 
near the close — particularly in 
the new crop months (Decem- 
ber onwards). 

The latest Internationa! 
Cocoa Organisation (ICCO) 
world crop forecast envisages 
a deficit in the 1975-76 s'-ason 
of 9,000 tonnes. Though this 
compares with a 33500 tonnes 
deficit predicted bv the ICCO 
Jo March the market seemed 
to regard the news as mildly 
‘‘bullish'’ — presumably be- 
cause Londpn merchants Gill 
and Buffos recently forecast 
an 11599 tons surplus for 1975- ' 
1976. 

Coffee prices maintained lat-1 - 
week's “ bullish ” tone with 
the September futures position 
putting on another £44.5 to ' 
close at £1.310 a tonne. There 
was no fundamental reason for 
tbe rise which dealers saw as 
a continuation of the reaction 
to the' recent dramatic fall. 

9 The Ghana Cocoa. Marketing 
Board said purchases of 1976 
mid-crop, cocoa for the week 
ended July 22 (the seventh of 
the season) are estimate at 759 
Ions, .reports Renter from 
Accra. This brings the cmnnla- 
tlre total to 5.446 tons, com- 
pared with 3585 tons after 
seven weeks last year. 

Metals stocks 
as expected 

CHANGES IN the levels ;of 
stocks held in London Metal 
Exchange (LME) warehouses 
last week were pretty much as 
expected. Stocks of copper rose 
2.975 to 545,100 tonnes, lead 
1,200 to 82.850 tonnes and zinc 
500 to 84,575 tonnes. Tin stocks 
fell 225 to 8545 tonnes. 

Trading on the LME was quiet 
yesterday. . Cash standard tin I 
declined £37 to £4,785.5 a tonne, 
but cash copper wirebars were 1 
unchanged at £914.75 a tonne. 1 
The only metal to rise in value 
was lead which gained £1.25 to 
£293 a tonne. Cash zinc fell £45 
to £434.25 a tonne, wiping out 
■Friday's advance. 


BY SUE BRANFORD. RECENTLY IN SALVADOR 


OVERPRODUCTION, combined 
with inadequate storage facilities, 
and the subsequent tow prices on 
the world market have been the 
main problems besetting Brazil's 
castorseed oil industry over the 
last few years. 

These difficulties have can- 
celled out the natural benefits 
that should stem from being the 
main producer, responsible for 
about threes uarters of world ex- 
ports, of an oil that, according to 
trade sources here, has no substi- 
tute as a lubricant in some types 
of spacecraft. This is because the 
oil has a wide range of viscosity 
tolerance, or. more simply, will 
only freeze or evaporate at very 
low or very high temperatures. 

The Brazilian Government has 
also helped the castor oil manu- 
facturers by forbidding bean 
exports. Nevertheless, none of 
this has managed to prevent the 
sector from passing through a 
very serious crisis in recent 
years. . 


Problems 


Both 1974 and 1975 were bad 
years for the castorseed business 
in BrazlL A poor harvest in 1973. 
with a crop of approximately 

250.000 tonnes of beans, as com- 
pared with the . normal ievel of 

400.000 tonnes, led to an un- 
precedented . boom in world 
prices, which more than tripled 
over their 1971 level. 

The farmers over-reacted, a 
tendency which was all the more 
marked as castor bushes grow 
very quickly and only take six 
months to start producing. This 
excessive. planting created prob- 
lems of over-production wbich 
the oector is only now beginning 
to overcome. 

By the end of- 1973, the 
crushers were already carrying 
their full oil storage capacity of 

60.000 tonnes. Heavy world 
demand in 1974, with Brazil 


exporting 155,793 tonnes worth 
$128L4m.. helped to postpone the 
crisis, although prices fell 
sharply in the second half of the 
year. By 1975, however, the sec- 
tor was in poor shape. Exports 
plummetted to 91,053, worth 
only $51.6m., well under half 
their value for the previous 
year. The prices paid to farmers 
fell from $200-180 to S130 per 
tonne. 

Two measures enabled the sec- 
tor to avoid total collapse. First 
of all, with the support of 
Cacex, the Government body in 
charge of exports, the crushers 
formpd an organisation, called 
COCEOM fGn-ordinating Commis- 
sion for the Export of Castor 
Oil), through which all ‘exports 
had to he channelled. A trader 
rn Salvador explained: “If we 
had not formed this pool, only 
the two giants in the sector 
would have survived: Sanbra and 
knbasa." 

The second measure that 
helped to save the sector, pro- 
viding the crushers wth vital 
working capital, was the pur- 
chase by the Government of 
.75,000 .tonnes nf oil, although 
there was no immediate outlet 
for such a large quantity. 

This year prospects are much 
brighter for the crushers. At the 
end . of last vrar. the farmers and 
the Government were carrying 
heavy stocks of beans, of around 
their, total storage capacity of 
250 000 tonnes. 

They are Eradualtv getting rid 
of these stocks, which are being 
sent to the crushers rnixpd with 
the «mall intermediate croo 
'■hirh is reaped in March and 
Apr:) and is usually 20 per cent, 
of the main harvest. Because the 
stored are old, they have 

a .higher 'rvel of acidity than 
_usu3l,_.which means that the- oil - 
yield that the crushers are 


obtaining Is lower, around 38 per 
cent, as compared - with - tbe 
normal 45 per cent . „ 

Bean production this year is 
likely to be very low. Besides 
the anticipated fall-off in plant- 
ings, which was particularly 
marked in the south of Brazil, 
tbe crop in Bahia, in the North 
East, has been badly affected by 
the drought 

Normally the South of Brazil 
produces about 180,000 tonnes, 
while Bahia and other North 
Eastern stales contribute 210. 

220.000 tonnes. This year, trade 
sources in Bahia are predicting 
a crop of only 60-65.000 tonnes in 
the South and 55-85,000 tonnes 
in the North East In all, latest 
estimates suggest a total produc- 
tion nf only 120-150.000 tonnes. 

World oil prices are BteadiJv 
improving. Fmm shout S500 a 
tonne on the Rotterdam market 
at the end of Nnvemher last 
year, they have now risen to 
S715 a tonne. By the -end of 
May,. Brazil had already, sold 

110.000 tonnes, which is more 
than total exports for the whole 
of last year. 

One new difficulty that has 

arisen this year has been the 

countervailing duty that the 
U S. has imposed, over and above 
the normal import duties. How- 
ever, contrary to tbe first reports, 
this duty is only' bring' impo^d 
on the more reGncd hvdro- 
genated castor oil, wh’rh 
arcounts for Inst l.nnn out oF the 

45.000 - 50.000 tonnes of cart or oil 
that B’-izi] sends to the U.S. each 
year. Moreover, traders here' are 
optimistic that negotiations may 
lead to the removal of this dutv. 

The only other fmportant 
castor ni 1 exporter .15. India, 

which, trade sources here esti- 

mate has alreadv sold 35.nno 
-tonnes- and can only have 10,000- 

15.000- tonnes still available- for 
export 


Australia outlines wool reserve policy 


THE AUSTRALIAN Wool Cor- market prices for particular 
poration’s (AWC’s) flexible re- categories are sufficiently above 
serve price policies — to apply the floor price levels, flexible re- 
from the opening of the new serves will be introduced for 
wool selling season in the third those categories. However, the 
week of August have been flexible reserves will not be 
announced by Mr. Alf Maiden, applied in a manner that would 
the AWC chairman. force prices or defy a market 

He said the coloration could lr ^ purpose of flexible re . 
be operatlng flexible reseryes at sprves f s Solely to protect tbe 
above the new floor price levels gr 0weTS 0 f sa i e jots which might 

|° r - s0 ™f „ "°° l 83 otherwise be neglected on ihe 

from the start of the season. day. Consequently, they will be 
Its policy, will he that when adjusted frequently in accord- 


CANBERRA. July 26. 

ance with market movements. 

Mr. Maiden said that only tn 
exceptional circumstances would 
the corporation depart from this 
policy. Such circumstances could 
arise when unusual conditions m 
the industry seemed likely to 
cause a sudden, short-term- dis- 
ruption to demand and saleroom 
competition. 

Under " these conditions tbe 
corporation would announce that 
it would hold its reserve prices 
and buy-ln wool while the condi- 
tions persisted. Reuter 


VIMODITY MARKET REPORTS AND PRICES 

■4 rr a I C to depress values and forward met*! afternoon Kerb owing to orofll-iaW 

.lit t ALa ended at £951 on tbe afternoon Kerb Turnover, 4.725 tonnes. 


.title changed an balance on 
;.-ral Exc-harase. Tbe firmness 
oarKet last Friday and the 
ii-m of sterling wished lor- 
up *o £335 jr one nine In 
-.•iliSR* but this proved 10 
:.ip level Subsequently. lack 
«uJi. a larger than expected 


to depress values and forward metal 
ended at £951 on tbe afternoon Kerb 
c* on *her being down to BH7.S. Turnover: 
nnpn 11,100 tOOIIW. 

a .|u Amalgamated Metal Trading reported 
I that tn the momltut cash wirebars traded 
_ at iflisj: three months £953. S2. 51J). 

IS 5!. 50. 50 j. 51. 315: cathodes, cash 004.5. 

01, 03,5: three months CKS. 3SJ. ffl. 
Kerbs: Three months £851. 50.5. 58- 
^ Afternoon: Wlrehars, cash £914.5: three 
4. or months £951. 50, 49, . 50, 40, 47.5. 48. 

i 1 !_■ iwimwivIiii COM Ul XI JM Cl 


afternoon Kerb owing to profit-taking. lugs Included great Lakes to a/h range ■delivery In London at £74 per name and 58.0. forequarters Sl.D to 53.0: Eire Mini- . PRIf p f|l 4 AinCC 

Turnover, 4.725 tonnes. ar 513.80 l.l.o. completing at Si. Lawrence, similar delivery In Liverpool at *7 5.50. quarters 50,0 to 59.0. torennartm 31. 9 tn 1 vutljiuuj 

Morning: Cash £33 3, 05.75, 83 J. 03X5: H for August and U.S. Gulf-South Korea Denawrable quality wheat met a 33.0. 

three months £307, 08J. 05.5, 05. Kerb: at 613-25 t.t.o. for August, also UJi. Gull- moderate offtake at around previous Veal: English fan 44.0 to K.f, special races per ton nniess otherwise sutea. 

Three months £305-25- Afternoon: Three Venezuela at 110 IJ.o. for July. Indian levels with August delivery -making quality 54.0; Scotch bobbles IB.O to 22.8: w 

months 1306, D5.S. 04.5, 04, 04-5. Keitor Government brokers booked wheat earno- £71.50 in East Anglia and £72 hi London.- Dutch hinds and ends *8.0 to 74.0. “i *■ or nnn,n 

Three months £304, 85. U.S. North Pacific- India ar S23 for August Meanwhile, two-row Teed barter changed Lamb: English small 40-0 to 40 0. 1 * Rn 

TIN — irregularly lower. The rise in and at 535 free discharge Tor A waist -Sept, hands for July in Avonmoiuh at £88.75 and nrallum 40.0 to 43.0. heavy 40.0 to 42 0: 

the Penang market over the week-end according to terms. In the sugar section at £70. Tbe following are average scotch medium 40.0 to 45.0. heavy 30.0 „ . 

and the opening easlncs of sterling a cargo was arranged Rectfe-Yurawlavia sellers quotations per tonne for delivery t 0 42.0: Imported frozen: N.Z. PL 30.8 i , . . oc „, - 

caused forward standard metal to open at 119.50 f±Q. for August- Miscellaneous London area. Wheat milling OcL/Dec. to 39.5, PM 3H.5 to 37.0. PH 32.5 to 33.0. Aluminium 1*1 ..... •«kjh 

higher at £4.830. As with copper, how- chartering Included concentrates Sfcaxway- £78.50: dena tumble Oct ./Dec. 178.50. park: English, under 100 lb. 29.8 to M “ rK ® 1 lctn - 5820-346 

ever, this proved to be the day's top. Comment at SM.50 Ujo. August and steel Barley feed unquoted. ' 34.0: 100-120 lb. 29.0 to 34.8; 120-1M lb. SAPP'S ,’,'— V - _ 

n-vi Th„ nrira cnlwpniipnilv camp hack to coQs Baltimore- Bari and Ravens at 3U LONDON GRAIN FUTURES MARKET wnunn! iM.mii ih wn m *h n- n« l a»h Wire Bars (m . CU 14. 7b|. ........ 1B89.5 


iiv as *■ oi 
— 


‘ I’n'nfnciat ! — Kerbs; Three months £848, 50. 51. 52. 51, 


16-5 .4-4.5 814.5-5 ' fortber_. 


LEAD— Firmer. Forward metal traded £4,980 before ending at £4^90 on the 
up to £388 in early dealings owing to afternoon Kerb. Hie widening contango 
farther East European Dbrslcai demand was also a dampening tn7j$tjence. Tnrn- 
~ — jL.m. -Lnr! D.m.' -Lor over. L540 tonnes: 


B4B-.5 

] + .fi 

LEAD { 

iv.nl. |+*W) p-m. | 
Official - — j Docfllclaj j 

+ or 

i — * 

902-4 

936-8 

*74 

pi 

Cuh I 

3 ui-mtha .| 

8' ment : 

N.Y. Spot; 

£ ! £ £ [ £ 
293. 2 5--ff+S.61 ’2B2.5-3.fi + 1-23 
305-.fi *3 [ 304-5 +.75 

: 293.5 |+ 8.S> - | -- 

: : *23-25 ■ — .. 


and the price snhseauemly came back to mOs Baltimore- Bari and Ravena at 311 LOND OK GRAI N FUTURES MARKET WD I0 33.0; 150-190 Jh. 28 D to 31.0: MO lb ^“^“***7 
£4,980 before ending at 14.890 on tbe f-U. lor August. *“* °’ er - W.D to 20.0. fan? - * 6 ?n 

afternoon Kerb TOe widening comazuio £75.95, Not. £73.90, Jan. £79.00. March _ . _ Cmb ibfhow cm ) . 19Q3 —1.0 - 070.5 

was also a dampening In 7|«uence. Turn- COFFEE fSl. BO. May £94,70. Busmen; Sept. £7L9Q. MEAT COM MISS lON—Averaaefstsioch s months do. do^m £957 +0.6 £910.5 

wor TMO ionw? reamer, r W11L.L . ... Nov. £75.0IW75JBS. JatL r78.DW7S.89. March PH«* ™ rejwescmatlve markets n 0 mi ; . Troy ne. & . 12.75 ri.SR 5125.875 


_ Robustu futures closed steadier, wtth nti a May £84.58494.45. Barley, steady. July 38- GB— Cattle £28.62 per live cwt Lead Gaah <m. £293 + 1.25 L'267.5 

or values £38 to £53 per tonne up. but off ctose: Sept. I71A0. Nov. £74.50. Jan. f+MIK U.K^Sheep 44.3 d per pound i month* ts*. 1:304.6 +0.76 :-278.7S 

+ the days highs. Volume amounted to £77.3. March 188,43, May IS3.4Q. Business: e.d.c.w. (+8JH; GB — Pigs £4.51 per sc Nickel i>i Zt.dua I 2./7B 


ouse stocks asm the oventng 
I the L'5. market combined 


and tbe Initial rise hi copper, but then 
fell back to £304 by the close of tbe 


L UATIPCC ,9TB 

NUIILtd In the HIGH COURT OP JUSTICE 

Chancery Division Companies Court. In 
'the Matter of OMERFORD ENGINEER- 
a nri-TS oi 1375 > tno LIMITED and tn the Msner of The 

GH O’URT OF JUSTICE I Companies Art 1948 •• 

sum Companies Court. In i NOTICE IS HEREBY GIVEN, that a 
Tiili ftifiK MILLIONAIRE [ Pen: ton for the Winding up of the above- 
! in the Matter of the Com- ; named Company by the High Coon of j 
UL .Justice was. on the 19th day of July| 

HEREBY GIVEN that a ; is 76i presented to the said Court by THE 
at wirjdioki up of Uw above- j COMMISSIONERS OF CUSTOMS AND ! 
any bi the High Court of . EXCISE, of King's Beam House. 39-41. 
a the 15tp day of July 197&. Marie Lane. London EC3R THE. and that 
i£tt said Court by PaVITT |jw , peUUon Ja directed to be heard 


. Offfcal — Unofftcs! — + the days highs. Volume anuntmed to £77.55 , m a _ 

r lots, tnefoding B iwm. Trade Sept. £71.5frJ71.K. Nov. £74.85^74X5. Jan. l.w. C+0J2;. Enaland ami Wales-Cattle Frreil»rketletnflb.|S2.n&-2. IS s- 2. 05- .22 SOYABEANS closed limit-down on ennrt 

HWlGradoU £ £ £. sources ®*M ih* martet fflOo^ed firmer £77.H)-r77iO. March X8L59. May £88.58- nmnbers up 12 J per cant., average price growlng-weaiher and acthc oir^ 

S5n 4822-5 + 6 4785-6 -42 New York advices Initially and then feU £33.45. £28.54 f+0.48i; Sheep up 11.8. 4L4p PlaUnnmfftjtrejMm. *.1K-IM. . LMJ-100 holding. Sliver and copper finlrt^ln^^ 

3 munthn. 4910-5 + SO ACB5-B0 -10 hack when the New York market turned HG c A— Location ex-farm spot prices. (+0J>; Pigs np 317, £4J2 t +0.9*1. F«e31wliai, L98 +0.8 L96.4 with Commission Housei ud 

S^nent 48S5 +6 - easier. Feed barley-E. Suffolk £89.80, N.K. Scot- ■ Scoiland-Ca We up 33.3. I2B.44 f +0.171; QuleWlvwff61b)trt $80-85 i|a.W rottowlng Chicago. Coff«flSd ii^ 

St»nd««9 Arablcas closed tradeless and unanoted. ^ m.oo. Sheep up 38.4. 4L7p <-Uj; Pigs-np 8U, silver Troy ox. 265 L +9.5 *65.Kp Mrf on nSSLSSS^JS? 

C™h™.™ 4822-5 +1T 4785^ (-^7 Yeetexday'a + or f Bwlnem HGCA^Realoosl and U^ . av areag ex- fll.38 I-0J4H. imontb«...„ iff Inc'. + f^ 7 „ I 5 ,'« 5 buying. SugariXSw s^ttfv 

r3 month a. 4900-1 +88 4676-80 +15.5 Cloms — Done farm spot, prices for week ending July 99. meat COMM I5SIDH— Average fautodc T* higher In mixed trading ta 

5-mem - «25 +10 - COFFEE -4^- Soft_mn»ou. Whaat-East^ lTSjg. JJJC. J™ ggSdST^gg ***Th£^ ^ 

Ne^Twt‘ S1 ^ 7 l + ".~ 892.3 !"!!! Jpwhmne West XS3S. Eastern £®t.8S, E. Midlands ^ iJ J+flaa , .. 3 u u ^ih^n^LLS^pernomd ilTK °“ h r " > * F4i4.26 -4^ V412.25 ^ > ^- Gbana spot 103 r samel. “BaMa 

■ ci.-H-rn £4 rk «i *5- jn| v 1270-1300 + 27.51300-1280 £«.95. W. Midlands £83.08. N. East £89 05. ° ?+ i i!’ K J month* lal Ifi4b2.25 -3.5 >:<M.76 jMmel. SepL 87.63 iSA 351. Dec. 

Si.%. fiSss- iissstSAaEia Jw«‘a.“tj L sa w xssfi 

10. 05, 4AOO. Kerb: Standard, three November... 1298-1500 + IB.O 1318-1275 I8 «L D aily import LEVIES and DUOJ bers up 10J per cent., average price Oils 773. ' ’ - - c ‘ Sales, 

months W.Ml. iSM. 4J85, M. 85. Alter- Jsnuaiy. — + S'l JS25- 1278 m^mtans effertlve for July 27 i^orriSr «33 i+LOOt; Sheep up 5.7. 4AM +t.2ii Uemiui Jlnlsynn... j I r^r^_. ^ r- 

noon: Standard, cash £4.790. 85. 86: three Man* 1232-1294 + 57.5 1308-12H .”0! PbK m> 32.2. £4.44 (+0.441. Scutlaod— Uraundnbi Jp , ^onorart s July 127J0 bid 

months £4A88, 85, BO. Kerb: Standard. May — 1290-1295 +S8.0 1310-1206 °tti Ca*Ue up 34.0. £28.74 1+0.771: Sheep up £+37 £419 1K.35 bid fl25JSi, Dec. 

Hire mm^i. (U> U2 ^ l liaO-1 395 + £8,51300-1280 «.7p f+OJ,: Pig* down M fewoed Onxlo l«l .’. j “ MX7 Bar.mji 

ZINC Easier. Followed the uettutions ^ L2W f#54 , of 5 tonnes. dsljlTwo. d!«. flO Palm Malayan <m.. J4 15 +5.0 IS405 ^ Jnly 127 50 b,d - Sales: 638. 

Laiact ICO Indicator prices. U^. cents n'tli. Durum wheat: 83.17. -rest nil 1 78. 44. COVE NT GARDEN (Prices. In sterling) »yabean ; 1 ™7?5 per ^l ,uly T3 - 70 rtLWj. Aug. 43.7P 

irt per pound— Colombian Mild Arablcas nil. 0.81. 031. Rye: 44.10, rest nit fall — Imported produce: Oranges— 5. African: Seeds _ ^ -IV 74 - J °. Dec. 76.10, Jan. 

155.00 (same): Other &Uld Arablcas 130 same). Barley: M.26. rest nil (all same). 56/150 5.20-3.55. Lemons— 3. African: U®P*» Philipp tw... 8510 -26.0 8270 7S-M. Mardi 77fl0. May 73^0. July rt.30 

ilfi7J5); unwashed Arablcas Santos Fours Oats: 1836, rest nil (all samel. Maize 80/103 5.0M.OO; Italian: ZOO 4JS0. 120 r 1 bates: 4,000 I3.B79). 

149JS (190.75i: Robust as 118^5 (U8JZ5I. (other than hybrid Tor seeding): 38J6, 5.00; Californian: 5. 0-3.50. Melons— Unwed Cun No. 1 J£2Ql +6.0 £202 Cotton— Nn 2- rv-r isbh n 

Si Dally average I38J7 C136.04). B 40. 0.40. 2.42 (33.W. nil. O.fiO, 8.60. Bsdfr- Spanish: Yellow. L5i00; Israeli: Ogeds 1 , re.45-78.50 ( 78 05 1 m H? 0 - 

ARABICA CONTRACT — AB unquoted. ■ wheat: 5.49, rest nfl tall same). Mlllmt: 3JJ0- Apples— Italian: Golden Delicious Grama 7640-79.40 Juls 'ttu n« ma J? sy 

— No sales. - 33.88, rest nil (AD same). Grain sorghum: per pound 0.12: French: Per ffidb 2.50. Bxrley KBft ffi7i (£73 76 68.40+6 5a" sales- ' «iso M ' * 0 ' 50, 

« . oo«n mar nn -foil A\un riTmenm WLIh n V KA-» Ml U 1 on.* HI- Km 'V-oo.ao. aaies. OJfWI. , 


Soyabeans, 
copper and 
silver down 


NEW YORK, July 36. 


+ or p.m_ | 
— 1. 1 Unofficial 


•mg at the Royal Courts of , gpj any creditor or contributory 
:d. London WC2A 2LL. M L{ ^ gaid Conywoy desirous to support 
of October 1576, and any or oppose Use making of an Order on 
canrr.traionr o< ihc saw lhc ppnuon may appear at tbe 

irous io •uipport or oppose , !1Inp of tie a Dug In person or hr bis 
of an order on counsel for that purpose: and a copy of 

appear a» the :inn.- of m-ar- > Pcntton win be furnisbed by the 


DAILY IMPORT LEVIES and “™bers up 10J Per cent., average price Oils ' . 

sefifecUve for July Sfih order ^ VS **? , *\V l Malayan... t 


in r *-*“* >«» Indicator prices. U^. cents nil). Durum wheat: 83.17. Test nil 178.44. COVENT GARDEN traces, in sterling 1 *^uhwn ; 

P 01, — Colombian SUM Arablcas niL 0J1. Ml. Rye: 44.10, rest nfl fall — Imported produce: Oranges— 3. African: jS®8ds „ 

m Ik. 155.00 (same): Other MUd Arablcas 130 samoi. Barley; 2A3*. rest nil (all same). 56/150 i 20-3. 55. Lemons-3. .African: Copan *Mllpp.«L.. »*lO 


■ — , - ..nr ,1. n . ,-nj.jm !«.»» IMiuc /. uiuti buiu iiauicjn UU &UHU1- — 1 -J. lot uu .u, wwi. A>uu «. uiv . ai . unwn* — o. .Ainciu - ■ — "rr — 

n n*ttTi 0n irm t Vf. a ™ nMwn 027^5): unwashed Arablcas Santos Fours Oats: ILS6. rest nft laD samel. Maize 80/103 5.0M.IW: Italian: ZOO L80. 120 JL 1 * 1 *™ 11 ?- 

Kerb. Turnover, iyn tonnes. 14BJ5 Hobustas 11BJ5 (UBJSS). (other than hybrid Tor seeding): 3L28. 5.00; Californian: s.M.50. Melons— Un»«l Cun No. 1. 

, ~i.il j+Tifl PF«r Dally average XMJT (130.041. 0 40 . 0.40. 2.42 (33.16. nil. 0.158, 8.60. Buck.' Spanish: Yellow. L5-2.M; Israeli: Ogens 

• ZINC I Official — t Unofficial —4 ARABICA CONTRACT — All unquoted, wheat: 5.49, rest nfl tan samel. Mlllnu: 3^0. Apples— liahan: Golden Dclldous Grama 

No sales. - 33.88, rest nil (AD same). Grain sorghum: per pound 0.12: French: Per 2.50. Barley EEC. 

- ■ £ | £ £ £ , r . . 39 53. rest nn fall same). Also effective 10-lb 72 3-S0-M0, 84 2J9-L50: New Hnme Futnree^.J 

Ca»h. I 436- JS5 1 IJi ABA-.S -4.5 RIJKRFIt for the foBowtag flours. Wheat or mixed Zealand: Stunner Pippin 5J0, Granny sj&ixe 

-.75 46^5 L3.5 wheat and rye: 72.77 <71471. Rye: TWO Smith X8t>; Tasmanian: Croton/ Proud, Na*J AmJ 

«S3b hire - I STEADIER opening on the Loudon tsarnei. Democrats 5.60 Stunner Pippin 5.28, reihw.^Tl 


96.0 8270 

l 

6.0 £202 


u.H. . - - -- ---- I cop- on W1D1EUI m u*T tefcu.givw 

jMnhJtoiT nf ihr said L«n- . for !bc saine 
s wa repj or. paiuvio. of 1 G krikoriaN. 

charge fnr the same. 1 King's Beam House. 

4AY MLCLEAN L 3941 Mark Lane. 

’AX Y* „ London. EC3R THE. 

ro:tor. Roj'i, Soheiior for ihc Petiuoners. 

■on rptm Thames. Surrey. | \nTE —Any person who intends lo 
ora for :hc PemiMer- „n the heanmt of the said Petllion 

y pume who intends to serve ool or send by post to, the 

.• bearing of the said Petition • “““ ;55Eid“wE » “ wriUng of his 
on or mui by p«« to ^l^^o'TTte oZSm ««e 
!a “"“^.J^-lV-ithe^name and address of ibe person, n, 
fio. Tile notice iojsi Bnyi fi, a nxmi* and Address of tlH 

d address nf ihe » non. or. 1 £ * a™- person 

w R-fJwlig 1 ^f^or^^ttefr&iUcltor Of anyi, 
51 5 l SUg.i'd b> >bc person or nn v_ ciwvnl or. If poslril. must 

nai :a:rr t:^ loar o'clock tnijn Ac a^reruofm « toe am 

of the is day ol October l October. 1978. 


Pnn.Wftrt - I I _ Physical market. LWlo IntereA through- r ,, r . w, 

' * rt - - - ■ 1 1 out the day. closing barely steady. Lewis SUGAR 

Morning: Cash £430-5, 38.23: three and Peat reported a M aland an godown ■ nA1I v #, 

months £455. M3. 54. Kerbs: Three price of 196 cents a Wlo (buyer. August). _5 l°1! d ®*_P a, _ l T_ f ?!^ «*i 

mnn ihc £4544. 54. S3 5, Afternoon: Three — ; — : r— riTZ.oo isamci a ura cjj. tor 

momta £453 a.5. BL S1J. 52. Kerb: N(ul TsMur-lgrej PrwvK*. Burin«w S^Mof'tES) 

Three raouihs £452, 1.5, 2. ■ KjS.S. dure Uy-s clow done 


, — , . Granny Smith L26-5.00; Western wheat ' * . * 

SUGAR Australian: Granny smith 5J0: 8. African: . u-j s _j n _ . , 

■ J „ Golden Delicious 5.00-5.20. Granny Smith eat 1 J 

LONDON DAILY PRICE (raw sugar) 140-5.;®. Pcars-Viciorian: Packham'a EOl | - 0 - 1 * 

. £172.00 1 same) 1 in cJJ. for Juhr-Aug- Triumph 5.40; French: Gnyou per 18-lb K AXhMo|^ q ' a.. 1 , 

Sept, shipment. White sugar dally price 2 66. Water -Melons — Spanish: L08-1 JO; ™K lla “ JI, ‘ l,l:i g E7BJI +0. 25 CB1.6 


Greek: 1.00-1.50. Grapes — Cyp rus : Per 


S!^ f.m VSft 0CL ““J^ents. 

Grea:ewoel — Spot 180.0 . nom. . >173 n 
nom.). on. iso.o-186.0 aAod .fiso.or, Dec, 
181.0.184.0 asked ( 180.01. Mareh IS] ol 
1S7J) asked. May unanoted. 


* Cents per 'pound, t On previous 
unofficial dose. XSM per plcuL 


•SlI VFR snSSw “ mid-morning. However, better trade. itaUan: A 2.00, B 1^0. Cl J0-L60: French: Kuiurft* oe)* ts'r...(£13ii 

iJlLrCn n if T n cS * nE un an buying emerged ar the tower levels and 1.00-1 jfl. Plums— Spanish: Santa Rasa Cotton 'A' Index ■ 

Silver was fixed 2-SP an ounce higher 5 f?-” ^ . ibis, combined with a lack of fresh 4 1.40-1.50, Burbanks' 5/7 1.06-1.30;. cent .... .. . .. — IbB.Q 

for spot delivery In the London bullion « “ ” “ setting Inlereat; reversed the trend so Julian: Per ag-lb Burbanks 2.50. JuwUABWC|A..338o 

market yesterday, at 55Sp. U.S. cent Jpr-Jne S7DJ-57U aBMefi-bd 87 Db 58 80 - by ibe dose . of business there were Apricots— Hungarian: Per 6-kg 1.80. ttubtoer kiio.._ |47 k 

eaittvalents Of this fixing levels' were: ngfiJ-tBOa Minus As M.00 58.70 small net gains on the day. reports Avocados— 5. African: 3.00-3.38. Capricnmx .alu: KA3 L(ki IsqOO 


The market gave ground over the early pound Sultana 0JD, Cardinal . 0.30, alnimienno)|£1270.B .1x1,534 - tLard— Chicago loose 20 25 (jv'nn nnin i 

part of the day tn qidrt and thin con- Thompsons 0.28. Grapofndt-S. African: Futurai . £1149 1+ 20.5 £1,197.8 N.V. prime steam 2L50 m Tunu, ‘ 

dttJons. up to 150 points belnj lost by 27/88 L5W.7S; Jaffa: 2-fflKLM. Peaches- Cottce shif.mom (cl. j j “ ,&arael ' 

mid-morning. However, better trade. Italian: a 2.00. B 1^0. C 13-LfiO: French: Kuiurts sejK £1310 +44.5 Cl.Bfio ar n Re- 
buying emerged at the townr levels and 1.60-1 jfl. Plums— Spanish: Santa Rosa Cotton -A' Index tliiT™ Marc h 27S, Kay 283*. 

this, combined with a lack of fresh 4 1.40-1 .SO. Burbanks' 5/7 1.06-1.30;. corn BB.o +1.0 86.1* tL“f' 


S5 «Ofc up i?c; Oiflfecj 60 05 60 451 59 56 5570 WjlL69.8fl 

o73.te"^ix-moih 487 Jc. np Ur, and Jsn-Msr 60^^80 75] B9.7P4iC.u0 60.26 

12-month 48L2C. up 3.1c. The metal Apr-Jne qB7U-0BJ50i bB. 7J-6S-BB, — . . Seaer 

opened at 2G6*-237)p i«5T-459c) and dosed ! ! pn—m Ch 

at 2547-2557P i459-454c). ' Sales: 167 (410) lots of 15 tonnes. Con. 

— — j j j Physical doring prices (borers) were — 

Bunina U- on L.M.H. U- or Art8 ' 

fixing f— J close (— <8 - Sp MBi ’ .Hut flTS BG 

- troy m. 1 prices 


Pref leswnlay’i Prerenus Buslnw 
Comm CW Day’s Done 
Con. Clcee *** **■ 

English praduc 

-£ per too Bremley's Seedlli 


4 1.40-1^0, Burbanks' 5/7 1.66-1.30; cent BB.O +1.0 86.1* 1B . „ 

Italian: Per 2fi-lb Burbanks 2.50. ' Jute UABWC(d)...»5ao c£80 , ni+, , .ST'JT 0 rt : J86-S6 ' /168.001, Jan. 

Apricots— Hungarian: Per B-ka 1.80. ttubtoer kiio.._ V7 v - 0 5 49 nA tei 1 ^" 50 ^ , AprU in *®6. July I75.B0, 

Avocados— S. African: 3.00-3.30. Capsicums .niwu KAiLtsi SoQO 06OO Sslgj _371 .jSML . 

—Dutch: 2-20. Tomatoes— Dutch: 6-kg Sugar (Raw>_ £172 il77' r.S S i!T eP r Sp0 l,* S3 ' 50 f *®-S01. July 451.S0 

L30: Guernsey: 2*0: Jersey: 2.0A Wpoltopa M»..„klJt. 273u +2.0 262 f 52,00 1 *58. 10',. Sept. 4^.70. 

Potatoes— Cyprus: . 3.40. Beetroots uiuvea (Msttamwcar to, 350 5*1' 4KL7 °. March 467.40. 

Cyprus: 0-80-0.80. Onio n s — M allege: Per Pepiier White... too £I,1B0 .£1140 c 3 i y 472J6, July 477.00, Sept. 482.00. 

25-kg 4JO. Block.. .ion (£936 £945 1 ,SS0 ^7251. . • - ' 

English produce: Apple*— Per pound ' ' 

Bramley-s Seedling, MMLM. Grenadier; -TteotaL tUE|BMM!» S& St 


COMMODITIES 
WIST— TfiCH MHZ 1AM 
rod 1 tin, ■ np.dly expuii; 
ficy brakvr, « intenttsa 
i*a an e »p*ri»nc»d eom- 
bncal tnatyM, Excellent 

Rd.nnas. SaltT b*»«4 “ 
pfeaie re* pond with 
:tail* of experience to the 

I MaR, London S.W.1. 
w: »» cm 


CLUBS 


-■S5- SS? t-1 ^ ft ~ ^ -■ Ao# ,75 55^™,. 75.72.95 ^ oSSTS JSSF t oTSESB »Mf "*** 

—L__ SOYABEAN MEAL jfcSSMMS^aSS8-Sg^JfcsSKsS!5^ JSSPH 

frmnthe'l ifi3 P 2n tlT Hi'ISn Zona Markel »eaed limit up. moving firmer March.. —Per *«* l2 - lb Cncumheri— cents a pound. tfBugbdeA white "C.” Jaa ' 1 ® 70, 

{gW f If nil +*■! a61 -6SP In thin volume. In the afternoon trade May.. .. 184 M *4 2a 84 2rfBl h box 1*6-1.30. Muchroonw-Per hJu.-March. t SepL» Metric tons. J22i 0, Mla 191 50 ' J^ 1W-0U- 

SmtutthaJ 271.6p + L7 j „r. — setting pushed Prices bade to U&eftsnged Au 5 ...... 184 2S.-.4 75 135.00 i! £5 1B4 mi fc2 75 pound DX&O.SO. Cetery-Per 1K18 1.50. * Metric 10m. J95« asked. 

J muntlrt.l ■— ...—; Z72p +0.B where general support helped Prices . lo W Ii4 OD-9iiO 192 50 H5.25JI34 58 S5 00 Lettuce — Per 12 L06. cos L80. Carrots— Soyabean OR— Aug, W.12 aeked (20:!8i. 


EVE. 188 Reuer-l St. 734 0567. A l» tsne 
; or Aff-m Mem. Three spectacular Floor 
> SOOW9 10-45. 15.45. 1-45 and music O j 
j Johnny Hawkesworth anr Friends. 

i gargoyle, eo Dean street. London, w.t. 
i STRIPTEASE FLOviRiHOW 

SEX UNLIMITED 

. Snow at midnight and l a m. «««» 

* Mon.-FrL CWSeo S»L 437 6*55. 


12 months! 287.6p l+g-7j — i -.... 

LME— Turnover 340 (435 Mots of 10.000 
ora. Morning: Cash 2S4 J: three, months 
383.6. 62.9. GLS. Kerbs: three months 
2CL8. 63.6. Aftenwon: Cash 2S3J; three 


l+O.B where general support helped Prices . lo UX |IL4 OML5o|l92 50 D5.2Sjl94 58 S5 00 Lottuee— Per 12 L06. cos LSD. Carrots— 

firm, reports SNW Commodities. .» —T ._7_ T. .1 1 Per bag 121-kK 1 JO. Beetroot— Per net 

.10 000 TVtutertl'j'ri -J* i'I j IJUWMSW IW 1.00- 1 . 20. PUBS-Per net 20-Ib 2.00-3.20. 

umrhS 1 Close ■ — - Done prt ^«, f 5£ Onions— Per 10-kg nets 1.88. 29-kg 4. SO. 

"3“ i j L granulated basis while sugar, was £327.60 -Marraws— Per box 15/25 0^0-1.00. 

'Sr! , ! £iwrpmnel ' ifarawi a long ton for home trade and Potaioes-Per -bag 3.40.2J8. Baaw-Per 


«u.o. fiiiciuwm. utuuj mmaii uutt . _ AH AC *1 .ft C nr». (SJluei fl JimK LOD lur dyurt. Mpn i nwm 

months 362.6. B1A. B1A. 61^ 61.4. 61.3. Aujgn ..- ",1K.0M6.0 1+0.5 | — ■ ■ £EC IMPORT LEVIES— Effective In P 00 ™ 1 0 3 
*3.0, 62.2. 62.9. 81A. Kerbs: three months “jS'S Units of Account per ZOO. kilos, previous ' fiinpr 

23LS. 62.0. 6Z-3, 62 A 62 A 82.7, 82A 82A H - 0W1 ' H1 Jo brackets, for July 37. White: 10.10 JU it 
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COCOA 


you missing out on 

present Bull Market In. metals ? 

dnl vt worttry iJ uaw bring mads in metxb. 

Darker, of in w end unwire of your perform anct. then 
:b* prefnttonalt way to turer profits. To guide their trading deentona* 
uio chjfa. Thru plot the trend of price movementa and paee tn*u> 
it perepeebre. 

send me details of your commodity charts 
send me the Introductory 3-month subscription— 

;i 6-50 — p ost free in the UJC. 


LONDON COMMODITY CHARTS 
-ton Street. Cambridge - Teir Cambridpr (« 23 ) S«SI 


&honcovertns and modest fresh buying saiea; 111 ix«». iws or ioo • b¥nw« "mi 114 h * “ Afuajmiuy fALCUTT A Tnrtlnn mni pc ra 

held prim very steady with, first toad with overseas advices. Bade reports, a JS? 

senera generally holding Mr Usher ftD AT1\J<C iPeaee perUlo) JSf'ISt'-iS?*! 

CO«>; P^i+rPST close .. . ftt. UVERPODIx: ^N-Spot and riift, 

wwa. 1 umw slightly euler and other sccdons sbowlng ■ ment sales amounted to 346 inns. F. W. 

NoBCntr'eL - 1 ! i P unKC - 4. f?* 1 ! ,'MWity- of TaitoreaH reports. Spinners renewed 

July 1TM.B-5B.0 l+ao IH2JWS.il “*■ Mr +U . - ttalr to*** to sencmK forward sup- 

September. 1 1148.D-60.0 |+21.0!l 159.041 J ” a£g l _-.y > « October 824J rt«s. Mos of Ute offtake was ffi 

DmMkt _■ IT IB. 0-17.0 !+ 24.0] 10M.M 1.0 a KfflSS ^ December... 250 5 £24 +245 , 252.0-50,0 idiiMrigwm jwWeo wffli »E* sapporr 

uareh : 1099.0-95.0 I+31.0 , W92.0.7B.O acfnOLTS NpT^ SS-iS’ »«h~ ^1.0 454.k20 - H> «Mb> ttsswrn and Latin American 

May 10594-90.0 + 25.fi 1082.6-454 jgufiK (gS' ‘jf'SSM ' “ QUalld “ 

July. 102H.0-M4 '+ 21. Ol054.0-ffl.fi Hard Winter No. I, August £9l, Sei»L Jm, J' “-6624 +14; - * 

September. 1810.0-14.8 .+20.0 10 17.8-86 J £82.45, QeL BUBO arantbttmmt East ^ J I- GRIMSBY FI5H-— Supply good, demand 

Sal*-*: 3,455 (3.S25* too irf 10 tottnea. Coast tonnes. EEC feed: July £75 long Sales: 38 (61 tow of 1400 kilos. pood, 1 Prices per none at ships Side. 

Internationa] Cocoa Agreement — Latest ton, August I7S40 tonne East Coast sad SYDNEY GREASY iln order, buyer, unprocessed)— Shelf cod *2.40-13.90. 
Indicator prices, US. cents pur pound. s-'ttar, business, sales'— Get. 289.8-200.0. codlings £2.26-{3 40: largo shelf haddock 1 

Dally 84J4 (84.131, 15+Uy average BSJ3 , ““"tI* 0 ' 3 YeIlow A«ericaa/French 290.0—268.0. 44: Dec. 299.8-390.9, 2B9.5- C.M-£3.20.. medium £2.70 COO. small 12.00 
f 89.22): 22-day average 88-35 (88.53). J““ »”» *««■ Ammst m tonne trail- 297.5, 6m March 3B8.0-S09.0, MB.O-MSJ, *2.38: large plaice £4.68. medium £4.00- 1 

mrtrtlTC “luSX-TOr t-h. «, » lUrBWW) IM-W* ftte £5 00. best small J2.W-U.eO: medium 

FREIGHTS “ - 471 wo • ■ sWnned dogfish £6.00: lemon solea £3.00-. 

DRY CARGO— Grain Inquiry remained MARK' LANE— Domestic iuIWi*”^^! MEAT/^ VEGETARLFS 'saftta fl'ttWa l aS l ‘ 1,Wl '" ,: n awi - M: 

slow ud ship -ownen faced ft week of was fraetlotatt dearer SSSSmS ■ au - A ADS-CS n-w-iwo.. . 

further snemuta by charterers to reduce trend in Chicago D the end of last week SMITHFIELQ (penfit Per pound)— Bnf: - * 

tars levels in the section. Timeebartec sod alen reflecting the slight downturn far Scotch lolled sides 43.0 to 45M! Bngaah CDPRA-PMOppioex (per wow): Sept- 

booJdaa however were an t good seals eterfins an the foreign nriunge market tend quarter.- 5s.o to 59 Jl: forsqurtert Ocl S31D (6389) resellen &i± North : 

with met* change a reus. Grain hook- Scattered bmanats Imilndcri Aogtut 3LD to 33.0; Ulster idaderaamra 55.0 to European sects. 


Jf'ehruarv . .. 1 1IB.2+S8.0 ; + 2.851 — 

April ^ I158.0i-69J' + 1.751 — 

June 1148.8 M2.0+2.76I - 

Augari - ....*141.00-44.0 +3.25; ■ — • 

Salem U7 (247).' lots of 190 tames. 

GRAINS 


\9J0i. Raw: 5.71 (&.71). - LONDON— fitasdy. Bangladesh While 

n/nOI r ryi'i rn re "C" grade July-Asg, 6380. Bangladesh 

WUlfL rUlUKCJ White “D” grade july-Ang. 8362. A 

LONDON — Market firm" m sympathy ' 10 ”? 
wtth uvencos adfici*. Bache report*, 


— ; Yestardsy's 
COCOA 1 Claw* 

+ orj Bunoan 
— Done 

XoS Cntr’etj 

July 1TC2.B-58.0 

Sej^mhor .‘ 1148.D-50.0 
December _| 1118.6-17.0 

+8.0 1140^8.0 
+ 21.0I1 159.041 J 
+24.011020.0-01.0 


tPence per fcUo> 

Australia it [2'««nlVB(+ utL BuaffMwi 


slightly easier and other sccdons snowing 
little change. A small Quantity- of 


July m 8-S3.0 +U 

October ...... 182-0 i4J),+-1.Q 




FINANCIAL TIMES 

. Anlj" 2f^ ' Jnlj-25 ;3)oarfi sgp Year ago 

2ZB.3A |figD.H5 j 853.09 17B.6B 

(Base: July L 1952 = 100) 

REUTER'S 

July 26 July 2$]HdQlh gjrri Tear ago 

1513.1 11806 J flBBlJ 1131.8 

CBaaas September IB. 1B31=1H) 

DOW JOJVES 

■>* J J?]y I Jajjrrionihr 


Soyabean Ott-Aug. W.1B aek5d (20.1Si. 
i»cpt. 10.30 asked 1 20.30).. o«. in « 
asked, Dec. 19.63 asked. Jan, Ifl.ua ‘a sBrt 

jST^qre 70 v 8 ?* 5, Mar 1973 
July lfl.73 asked. 

,.S«W^-N0, 1L Spot 12.75 (12.70V.- S-pL 
12-78.1179 112.77). Oct. 13.U-13l8 tl3.ui. 
Jan. 13.43 nom., March 13.80-Is.67.-Mav 
13.63-13,67. July 13.67 nom., Sepl.-']3.fQ 
hota., OcL 13.63 nom. Sales: 2.483: 

Tib— 390.90-395.00 asked tE8.50-395.D0 
asked i . 

, **WhMt-Sm. 349-348} (354*1. Pec. 

383VJ51 130811, March 374-374) ■ ' Mu 379, 
July S33. 

WlNNffEG. July SS. ttRyo-fl85 bid 
h! 9« bid)', OcL 28U-2S11 bid (289j hidi. 
Nov. 2S1, Dec. 278 asked. 

rt»ai9-Jnly 133) bid List}). Oct 1331 
asked (139 ashed). Dec. I34J asked.' 


UYERPOOL^OTTON-Spot and p rittp- ^ oSTnmUS. V^S^Sl' 

Sp<n TT!' 34fi 64j349i 5 565 8ll51B 53 nFlSTmH SS 208 S“‘ ^ 

s "s? 5 ■srs a r^,"E &stxv#Ers&- 

■American-type varieties with Irish 3apporr (Average 1924-25-26= 100) Wheai-SCWRS is u w!£r.. 

qualities. . — — . . ... AH cents per ponnd et-\v> rehouse unless 

* Moody's Joly iMonthiYrer otharwlst- staled. *Cems per W-Ib bushel 

GRIMSBY FISH— Supply fwod, tfomand 28 3 ] 'f* |'/P “^ l ™ us f r * s ' J5 fw tror mnee-IW- 

pood. (Prices por none at ships ride. - . aa . m C fJ. C3E0 J°° ee S s wr l 1 * 5 

unprocessed)— Shelf cod £2.40.12.90. SpjeC^m^B5I.BBd5.6B72. D 0 791.8 rj"?' ■ .«?_■ »ri«a prevtpiu day. 
eodlirws £2.26.£2 4fl: largo shelf haddock iDecemher 31. iflai = tMi f :l?' *«»» tanks tare. 

n.W)-£3.20. .medium E.Ton 09. small 12.00- hKW - rT^ iI^--T x '.. e *' wareho, «e- 

£2.3fl: large plaice £4.80. medium £4.00- ' " ™ f ni , 1 ? n c, r J” * 8 a ef >on ion 

£5.00. best small E.40-M-00; medium , °tS »ns Wreercd 

Skinned dogfish £6.00! lemon Mtes £3.00- . . vrrrrTiDI r s-»wt is AJion ” yi 

.»•«"! rot* flsb n.iiL£L 80 : reds £V. 20 -£ 1 J 0 : VEGETABLE OILS units of 

“ ' * LOHDOH PALM oT aZ„' a THE 

COPRA-PhIt^,i'u^ fw, M: S,», ^ 

gs^sf^s? 1 ^ ’ ! ” a ‘ ocL (Savssa 

ex-warehouse, WfflMmShd uja. W * !S * 3 



Widespread setback following reaction in sterling 


FINANCIAL THHES STOCK iNOf 

. Juiv . Juiy i J u ,v ■ Ja'y • *'•} 
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Share index down 7.7 at 370.7— Falls to II in Gilts 


fi'jveraircent 61.68' £<f.Sl 6i 48 63.58 ® tB1 °‘ 

f»Wl hMW-f 6168 Mil 52.il 62-24 62.89 «= 

luhutnkl 0*lmtr.j a TO- 7 278.* 383-*. 382.3 3M-® ** 

rfrfrtscnta™;.,..j„;! life* iis.0 mr «t.« loss is 

Out. Siv. lurid 5.94, 8.82 5 77 8.77, 6-70 - 

E«niin^ra»<foB?ikr 17.28 18.94 16.80 16-78 16.21, » 

PifafotwhudjinHiiJ 8.5T 8.7« »■** 6-1 7 * 

Dertnpmrtrt. : 4.478 '■MW' *-*** - 6 " *’ 

Ec&rrUrTxnrem- - 35.1* * 

“ *'* SS ’ 

Latest Wki 0-2* **■ 

ia> Based on 55 P« »«■ .^1%^ M^nAlf t 
ftnia MO Corf. Sets. li/WM- M tat. «=>. nw- * 
Mine* 12'® ii SE ActivKr Ooiy-Osc- Wi 


fniHUlita..;,,,,,;,,;; life* 


Awnnnt iimUh. TVitK in the FT-Actuaries All-Share and the latter saie back 3 to trend. Blocklejs hardened 2* t" majors which closed w ith iaUs to whllp Ptotow . {Sorbttoogigv 

OnHon 8 ndes The start of a new 277p. National Westminster, with 3op xd and Jakes Latham moved 6. Hawker. 424p. and Tate Up, mdl Lniss, 2l0p, to« 2 SBd ft 

•First nZbra- Last 4canmt Account failed to produce any interim figures due to-day. up 5 to I23p xd. Investments at ulSp. were both respectively. Supra Grasp warr 

incrS in the recent low level receded 3 to 225p. while Barclays ICI markel CODdlUon s. jamch g™* » ftaetiimeaslerartlJp „ 

j..i-«a T n i-M TnfvStt ine. 3 of activity! official markings of (interim due Thursday) nincim- 7 na«ci»r at “iSln after Fridays fluctuations which the scrip- issue. KwQHPH finished 

iSS l£ * SSlT «f? «»TO1 ?«Li» to* cheapened t .. fl*. Oversea, J**- hJS» ' " i , I1 ’feeds. ijgff. 


Ord. Di». lurid 


62 48 63.38 *8-®l ®‘ 
62.11 62.24 62.29 67 
362.4. 382.3 388.9 M. 
117 T IM.9 : Km® * 3 
6.77 : 8.77, 6-70 i 


Evniofl* rw^'Toflii*'' 17.29 16 94 


16.79" 16.21 


Aug. 9 Aug. 19 Aug. 30 Sep. 1 Friday and 5.108 a week ago. 

• “ New time " tfenOoss may take place After telt Friday’s 3J points fall 
FVem 4.30 a m. two badness days earlier, jn the premium On incrccseo 

Fears of growing opposition t« arbitrage Melting. calmer t’onrli- . 
the Cabinet’s proposed spending tions prevailed in the investment 
cuts coupled with a reaction in currency market yesterday, a . 
sterling, which in turn gave rise mode rale ^ two-way ptin.nes-- 
to talk of higher domestic imeresl leaving ihe rale ; belter on 
rales, prompted a sharp setback balance a* jrc., per y 8nt- < •*“?[ ■ 
in stock markets under ihe lead touching extremes or 103 and 101 , 
of British Funds Compared with per cent. Yesterdays SE con- , 
the recent low level of business, \erwnn fa-.tar «»«: u 7^2.i lO.iiftii. 
there was quite a lot or aelivily Antofagasta Railway followed ia>< , 
in the Funds, particularly at the Frida; * one point rise ort the 
short-end where a fair amount of profit* upsurge with a fresh gain 
stock came on offer: falls ranged of i to • -■■ < 


OILS 

F.T.-4ctiaries Index" 


Press comment on the indus- ii7p and Avery's declined 5 to 
try's prospects failed to create ]05p while, after the firsl-half 


iit* 

HiQti 395 84 / X.v t>i 
I Lsw 331 34 1 rrs m 


much activity in Television Con- figures, Hall Thermi .... . .... 

tractors, which do-.cd easier penny lower at 77p. Recent bid n5ra E, ", b> zSIp in a fluny:of 
where changed. . favourite tVeyburn. however. „ buying. El sc w he r^, 

rose S to 33S|i ahd renewed specu< MhIs and Allen, at. 33p. save ugja^ 
Marks & Spencer dull latiw interest lined A. Cohen a penny .of last Fridays speculative 
1 t-. r .. . , ,{1 Map. In from of to-day's nse of 3 - 

Leading Stores niir.icied a Fau-cy edged forward to _ • ■ -;r 

reasonable turnover befme c.os.n* 74!^ Prfiwrtv miik 

at. or near, the day’s lowest. Marks - lh gains 

S Fr*"" r D ^ Br ®.^i ,I! ^Afi r ?.r lengthy list of faUs. Manbit and . Property leaders drifted taster; 


lost 6 at wip. >mi on sned 9 to business. 

117p and Averjs declined 5 to _ . «.«««. _• ■’ 

lOSp while, after the first-half l Be# J e, ?"! ok A featured other-. 
figures. Hail Thcrmntank were a *¥*“ d ” b ^Newspapers and Papers, 


FiBBatio Aictj bp (4p..; 
&es:ing> n»fkwL„_.. : 
Eqtdrr tumonsr Cm—, 
Bquky hwyixn* uxal. 


HIGHS AND LOWS 


S.E. ACTT 


— 


“jaVc 


li.iri. ^k?,. 65.21 
liu't'io- 


Property gains 4 

Property leaders drifted easterl 


Fljte-l tm— 64-43 

1 .Kim; 


to J. the short ‘‘tap." Treasury 
9J per cent.. 1981, reacting that 
amount to 91. Nevertheless, a few 
buyers put in an appearance in 
the late trading and closing quota- 


Insuranees sold 


ftSp. after 97p. while House of ^VToo still « aitiV* for Tate and *■ ^ fading. Land Securities 
STtJR “5? Sl? to^olIow U, up" their rerent ?}™**}}*L* ® £ 


tu<L OpI *2°. 0 

i 4 t;7o: 


s.-LW- 

364.7 643.6 


Publicity given to a broker's 
adverse circular upset Insurance 


IMP. both closed 3 easier. British “'~ r0J £ h ‘™ave SS another 4a ^Slish Property shed 2 to 

Home Stores shed 4 to a 1976 J-|J 30p. However, a Tew among tbe,i 

ISUIfSL SLSJ, rsl! guar" "2S? slsss 


GoM 'Si-.tur*. 246.9 
,2;! 7f< 


643.6 404 

t’ 3 '- 

042.3 43.0 


15. 

i~#?-nri|lt. > 14; 

T-mi» . jo 

j-ua.i 

is 

!nir.\t'Ai<i 14 
T.so:« .10- 


composite shares, which drifted | 1976 I Investments were quoted at 40p ^?^l7o possible take-ovqr; Investment vauiu» 8|ureuy : 

Lone-dat^l issues also encotm te red down steadily on small seliing and the scrip issue. Fairdale candidates moved forward u -to Up. ^ddeStey iwwwjj South African C 

ISSn- hu much of S^daVa lack oC support. Sun Alliance issues had Housing and Shan*- Textile attracted buying interest, JnS^id I3 iS?1bo Northern speculative demand. Peachey rose. however. .aftei laf F™P S began the week in I 

faUs here reflected precautionary- ended in off at 390p and Phoenix hai 2 lower at 39Sp in from of the Ordmap- and -A" both finish- 2JS?*? S **»•!*«* for the iw of SlJ^ taUve gam of -4. rose a penny toaa ^ in the v 

markSs down Lossm at the declined S to 2Q0p, while “Royals” jo-day’s Imerim results. Among mg 2 better at 2Ip and 1»P *22 bSS 73d J lSL. S? whiIe - m Mn markets * Ap« more to 1<P- higher bullion price 

issiM&v-s ss as-ja: n s-ss* s Si sfSTSU 1 * - m ss ; ' M » ” 825 r - 

»SS3&“ du ; — ■ k . ri ga sasr-ssrar M assj« rS? jst ss 

Lading equips ended the day ^ M scIlin= and Jack of _ 


Golds qiiietly : 

South African C 


ounce. 

.Share price* opr of 


small and of a professional nature. Sedpvick Fnrhes also declined I '3 Buildings made another poor shed nbout'TnpieceT* However! improve at' 5S7p.' af te'r _ 585p,"^ while SheH ?£>,* W “ Court aulds* "' Vl- mimed The beavy^TiihLr 

some sizeable lines of slock also to 2.«lp ^as did Matthews Wnght- show-ina. sentiment bents ud set bv after recent dullness on the dis- Persistent small selling in an Transport recorded a decline of friendless in Textiles. Snstns 3 improved i -*5 m | 

r Krne ^ w °iT er - w , lcb 10 bber.i son to lnp j^p National Federation or Build- appointing firsl-quarler per- unwilling market took its toll or 4 at 424p. after 422p, and Royal more to a - 1976 low of 120p. f£l6). Wwf Driefontci} 

found difficulty in placing. After Iasi Friday's encouraging ing Trades E nip lover s' gloomy formance. Plesscy managed to the miscellaneous Industrial Dutch shed i to £37. Burmab were g Jernine «hod 3 to 43p and WestOTB 9nldiiju (£ 

Bid stocks, both rumoured and start to the imerim dividend report on die inriustfv's prospers, dose unchanged at 74p. after 73p. leaders, where Glaxo retreated 13 a penny softer at 43p and Ultra- Stoddard -A" cheapened 2 to 33P. among the lower pri 
actual, continued to provide the season, v.-hen the betler-than- A.P. Cement. 148p. and Hewdea Elsewhere. Brocks Group resisted to' 3S0p, Metal Box 11 to 265p. and mar 4 off at 124p, while Siebeut w hile Allied save up a penny to nms .of 15 were re: 

occasional bright spot but the expected flrst-half profits state- Stuart. 32p. lost 4 apiece. Tavior the surrounding dullness and Beecham 8 to 366p. Losses of Oil and Gas (UK.) finished ^2 P - t he interim results of the Bnffels fBISp) and Kl 

widespread nature of the setback meats rrora Lloyds and Midland Woodrow shaded a penny to i'jJlp hardened 2 to 44p on speculative around 61 occurred in Unilever, prominently lower in a thin last-named are due on Thursday. The marginal*, how 

iii equities was illustrated by the brought increased turnover, in from of lo-dav’s interim report, interest, but CreHon, on the profits 432p, Wilkinson Match. 143p xd. market at 148p, down 17. g.. vav of contrast. Testureo less - w*H. “SalBes" 

4-1 majority of Tails over rises business tailed off disappointingly while falLs of 2 were sustained by contraction, lost 2 to 27p. and Reckitt and Colraan, 336p. Australian issues had Weeks j erscv hardened a penny to 19p, lower at tSp and West 

in FT-quotcd Industrials and by yesterday. The former, at 233p xd. Montague L. Meyer. 59p xd. and The dull market trend was well *^ ie Australian Broken Hfll Pro- Natural Resources 5 lower at 6Sp after’ 20p. following Press com- solidated 15 down at 

a reactinn 1.3 per cent, to 134.23 lost 5' of Friday’s gain of 7 Francis Parker. Tip. Acamsi the reflected in the Engineering Prietaiy declined 15 to 790p on and Woodside-Burmab 2 cheaper mem 0 n the result s. FutBricials were mix 

— _____ : — fresh consideration of the fall in at 89 p. Aoerioor (rained grot 


F.T.— ACTUARIES SHARE INDICES 




These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 




EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, July 26, 1976 


Frid»T • Thur-. 
JnJy I July 


Wert. Tii*vteVi Ter 


RlgOi ud Urn Intlex 


wpi.m, liuku -t uiuivi a i , ,,x. juiaics. -- — - immwa. me snarr 

lB4p following the chairman's re- Ordinary drifted down on small f e Q ^ to 248p. UC I; 

affirmation at the annual meeting Si se^ns 10 2 *®?_ ^ efor * whit* h» not to be i 

oF the Board's rejection of the 10 .®* ,38oP head of Th ursday s closing at 273p. while Lhe Deferred w^re aho unchanged £ 
after from Pilkington and indica- pr resu ^ J „J* arr 5St ns fell away from an opening level companv warns' of a 

j nnrf (Wfiolil rf xwtpd 95 tn. ATSn . u one. wj d 


Ficrnr- in parent be* e* fhov niimbcr 
nf -I nek? per section. 


Est. ■ Ti me* Eur. 

0«.v's E-mina? Div. P R 

t BHD"e Yield -ft. Yield V Rmu- 
^ illial ; 'ACT . men 

CV>ifi. I At Si'i'i : C<»rp. 


In*?* ! tnd** 
>'e. : No. 


Index i In-Ha 
No. I No. 


Since 

Compileiion 


T«v sa-U: £S 


High j Low ! 


at loop. Whltecroft Industrial lost snuwcu aecunes m a. out uinrnu, Tobaccos, Imps receoep jj to zap. in to IfiOn - 

4 to S9p following the proposed following news of the sugar estate . MreAraiarUv a few n. 

“rights" offer. British Cinemato- contract with the Governments of Edworks declined ate S3p w « were Tins, 
graph closed S down at 42p in a Benin ahd Nigeria were 2 firmer easier South^ African Indmt rtg fe Anstralians lost grt 


t\Rl 


1 CAPITAL GOODS (179) 

2 Building Materials (30) 


1139.85 1.8 


...1121.64 -1.8 


Contracting. Construction (23) 179.35 —0.9 

Electricals 1 16) j259.se -a e 

Engineering (Heav?) (13) ... 
Engineering (General) (S3) ... ,3l - 05 j~i- 5 

M^phinp nnrf Olhm- TaaIc /Q\j 58 48 O.B 


8-52 142.46 144.41 144.64 145.65 108.66 160.06 137.18 206.37 50.17. 

j ' (2!f«i i2ti. -4.-6.-72. LV 12/74. 

9.29 123.91 125.82 ,125.50 126.46 90.11 150.18 121-64 233.B4 44.27 
! ■ (15/1* .26-7* : A&'iXi «1J.12T7*. 

7.36 181.06 186.81 186.74 187.40 187.77 260.20 179.36, 589^3 . 71.48 

J 'UTi i2«i7.i ,(lil ; -5*73. rS.12.-74i 

8.55 266.17 270.45 272.59 276.03 212.01 287.30 245.72) 350X)4 86.71 

! /Ctrl .'4/0, 

6.65 1175.80:179.82 179.69 180.16.131.08 lMd.18 161.83, 202.3'/ 94.45 
i I : o-S' - ■ K,-ij..-7.' ■ .iiio 


thin market reflecting business at 60p. --- . - . IV an- moacsoy come 

done late the . previous Friday. Sellers dominated the proceed- ™ J"? T]ger °*** ”* and- profit-iakmg. d 

IC_ Gas were similarly lower at in gs \ u Trusts which sustained trea,cd la lo 4Iap ' mixed tone of ovem 

|.11ap. Braby Leslie were quoted widespread falls. Alttfnnd Capita) - Assam Frontier featured Teas, markets. Pan root Inc 
ex rights at top. with the new u . ere 8 Iower at tosp an d Halgety risinc 17 to a 1076 neak or MOp half-point to n*i and 
mi-paia at I4p premium. receded 7 at 240p. Cedar gave up in response to the bid approach, tegs gave, irp 7 to 251 

Motors and Distributors Failed 3 to 42p as did Foreign and Anglo-Indoneslan picked up 3 to o ther hawL favour 
to escape the general downturn. Colonial to 113p. Lamps Securities 4Sp in Rubbers, but Gutharie tost comment left North 
Uovrty reacted 4 more to 148p. were also 3 easier at ItOp. ahd 8 to 175n. harder at '7p. 


where O.K. Bazaars 


to the- modestly cask 


7 ’ Machine and Other Tools (9) 58 48 j~° b 
s Miscellaneous (25) 129.12 -1 6 

9 CONSUMER GOODS 

(DURABLE) (53) J21- 87 ~L1 

10 Lt. Electronics. Radio TV (15)|i32.3i -0.9 

11 ! Household Goods (13) 156JJS ~ 10 

.12 Motors and Distributors (25) 78-28 -i-* 

CONSUMER GOODS 

« ; ( NON DURABLE). 1168) 143J8I-1.4 

14 Breweries (15) 161.76 — 1.0 

is . Wines and Spirits (7) zra.55 -2.4 

16 Entertainment, Catering (14) 170.13 -1.3 

17 Food Manufacturing (22) ...I156.68 -1.7 







-<OI 

•a*li .4<6/<i* 

-b-l-Ze- 

58.84 

59.57 

59.57 

59.59 

38 47 

60.62 

51.19 136.70 

19.96 






•J Li 

•o;l* 

:H/U;7l 

151.18 

132.21 

151.53 

132.53 

98.15 

141.94 121.53 177.41 

49.65 






1 ll.OI 

tii 1. .li.4,7* 

6-l/7hi 

123.82 

124.95 

124.94 

125.91; 

82.11 

141.46 116.66 B27.7B 

38.39 



1 


<2 Hi 

2-4. i/MiiSr 

■n/1. «a 

133.49 

136.04 

136.51 

157.92 

96.21 

150.33 128.75 357.41 

42-85 






• i.4. 

V.<>i <j3e,i3. 

<iaik.-;4 


harder at 7p. 


ACTIVE STOCKS 


No. 

Denomina- of 


Closing 


marks price ( p) 


Change 
on day 


NEW HIGHS AND 
LOWS FOR 1976 


7.46 157.86 159.05 158.09 161.06 125.58 187.22,155.67. 263.32 63.92 
I I . «7.4v (12,'Ii , i4"jf«2| 'C17-12 »?«■ 

7.99 79.41 80.12 79.89 70.90 1 43.14 85.16 70.05! 170.59 19.91 

I ,3/6l - 6 /t* vlO/1691 . 16 /L-Toj 


BAT Inds. Defd. 


6.65 . 10.06 


Barclays Bank 
BP 


7.04 ' 10.27 


6.84 1 10.43 


9.92 145.44 147.36 146.6S 148.38 120.17 162.24 138.95 226.08 : 61.41 , 

; 1 .1-/S. .16/M2I !i13i 12i74 • L'oyds Bank 

10.27 165.40 166.45 165.85 167.02 132.42 179.43147.99:281.87 69.47 Metal BOS . 

i ; i >2M 1 iif.4i , i2H.ll. | J2>:/t4, , ia-74. Midland Bar 


} iii >. 2 «i ; i2H.u.*Ja:/Li,'i2-74.t Midland Bank 

10.43 [161.77 163.98 162.89 162.89 136.96 190.67 159.55. 257.40 1 78.71 |Comtn1 Union 


1 I • .JW» 106,-71 il.Vi-721 !lI3, 1 12fl<t 

10.71 172.40 174.98 174.59 176.10 139.07 211.26166.17.529.96 ) 54.87 

> 1 ■ 1 : . 18 , Ai .:- 6 i 'I'ilJ'R- (I9r7;74> 

8.96 159.38 150.33 159.88 160.61 -128.54 179.44156.68, 311.6a 59.78 


EOT 30; 

Glaxo 50] 

Hawker Siddeley £1 


is | Food Retailing (16) 


,128.95 -1.9 


i-a ?-: ^11/12.-741 1 Imp. Grp. 


5.92 10 60 10.60 1131.45 133.25 132.75 ^34.051118.06 150-05 126.86 235.08i 54J5 I \iy Dart 10 p 


1 

19 

Newspapers, 

Publishing 1 

16/ 

176.84 j - 

11.91 

5.93 

12.90 

80 

Packaging and Paper (12) 


98.77 —1.9 

16.54 

7.66 

• 9.30 

21 

Stores (34 1 




118.56 -1.3 

28.96 

5.90 

11.88 

22 

Textiles (23) 




141.43 —8.2 

11.09 

8.12 

13.03 

25 

Tobaccos (3) 



... 

219.15 —I.I 

. 19.47 

7.88 

i 111 

24 

Toys and Gaines (6) ... 

... 

[ 76.05 -2.6 

1 

I 19.84 . 

7.87 

. 6.75 

i 


(LElll ’ i2.-bi I‘f d; 721 Mlj 12/7 4, 


£1 

17 

331 

- 7 

402 

23p 

12 

424 

- 4 

462 

2op 

11 

211 

- 

223 

50p 

11 

129} 

“ 2} 

15S 

£1 

10 

2R0 

- 2 

330 

£1 

9 

3S7 

- S 

6S5 

£1 

J» 

223xd 

- Si 

266 

£1 

8 

263 

. “11 

302 

£1 

S 

• 277 

- 3 

320 

25p 

8 

118 

— S 

258 

50p 

7 

223 

- 3 

277 

50p 

7 

3S0 

“13 

422 

£1 

7 

424 

“ 6 

490 

23p 

m 

1 

73 

- Ii 

S8 

lOp 

7 

33 

+ 4 

33 


tft» WUd« -vq iusa-(t-(?l qqotW **»• 
Shire :T*o-»n*t:p(- S *»».-:*, ^* 5 ^ 14 * 
atlA.riM w* Hflis *no Lews »«r 1B»6 


NEW HIGHS (15) 


• COMMONWEALTHS ill . 
Ailjr. BK 74-76 

LOANS |T> 

IChC lows -C 1476 

AMERICANS *21 
9M-WS _ UCP 

_ . . _ STORES 13) . ■ 

F*>r«iale Tcil le Cow? 5oeu Iw o W 

Da •a" 

ELECTR1CALS 111 

Bert 4 May 

ENGINEERING ll) 

Brsutfwaite 

_ INDUSTRIALS *11 
M Y. Dart 

PROPERTY i2i 
Abox Prom. Peacr^y 

oils m 

Attoc* _ 

OVERSEAS TRADERS til 


12.90 |r76.76 177.69 177.61 178.41 1120.14 184^4157.01:250.29 1 


I 1 1 W. . (2,5) .lBl'K/l i6ili75i 

9.30 100.68 102.51 102.00 ,102.72 82.45 112.50: 94.92 135.69 > 43.46 
1 , I i.<3ot2i . iU 6 v 0,i,«2l t 16 : 1 (76 1 

11.86 120.18 121.86 120. B 8 122.37 j 102.36 136.24113.17 204.39 52.63 
I t «*4'2. Cai. -,W/8/7a ■! I8:l/76i 

10.70 144.63 148.12 147.85 1152.73 122.38 183.19 141.43 253.72; 62.66 
• I !30,-U <W,T| Wlliiii 

7 71 221.60 224.07 223.18 228.00 181.45 241.89 211.56 339.16! 94.34 


The above list of active stocks is based on the number of bargains ° : “ n w,l *> r * TE&5 M) 
rcciTrded yesterday in (fie Official list and under Rule Zfi3fl) fe). A*»*n» Fronr.e- 


Option Report — 3-month Call Rates 


OTHER GROUPS (AS) 

Chemicals (26) 

, Office Equipment (9) .. 

• Shipping (12) 

Miscellaneous (49) 


22I.BO 224.07 223.18 228.00 181.45 241.89 211.56 339.16 J 94.34 
' fP'.'.i .2,S;7i-( ,<U.'6’SS, 

78.04 78.35 78.18 7818 40.41 80.95 69.13 135.72 r 20.92 

III 1 16/7 1 ' i32ili >16/1-7(1) I 16/1/75- 

! I i : : ' 


OPTION DEALING DATES Roekware Glass, Carai-ans Ini., 
First Last Last For JnternaU^nal Computers, Leb°fT 

Deal- Deal- Declare- Settle- £ obe i’ CloUung. 

ings ings lion ment Peachey Property, Camrcx. Berry 

, , „„ . . .. __ „ Wiggins, Charterhali Finance 

July J) Aug. 2 Od-M ® ct,z ® and English Property, while 
Aug. 3 Aug. 16 Oct-— 8 Nov, 9 rfmihlps " wpr> ammwpr! in 


5.41 • 11.64 


J.ll -2.C 
3.31 | — 3.C 


jl 40.49 | — 1.5 


11.54 11J54 212.19 214.87:213.04 216.57 161.74 231.38:199.45 231.38! 71^0 

• • is/p. : id/i. ,A.i)(7fii :(i/ia-7«i 

11.23 ,11.23 90.89 92.57 ! 92.13 93.97 75.20 :100- 18. 85.09 246.06 ! 45.34 

' ' (19/bi r2/I< (1/9/73) 1 i£/l l 7-5i 

10.68 9.70 379.87 386.00:381.58 383.67 331.49 432.64:355.52 517.00 * 90.80 

! 1 1 (M/I) (19/5) (6,12/72) ,(20/6/62) 

9.35 9.83 150.71 152.96 .152.1B 153.56 123.89 ; 172. 98 1 148.45 258.83 60.39 

I ' : r?l.4i <2/6: / 1 l ,S/l/7bi 


'* U *’y2 a 1 * 8 ’-#? "doubles” were arranged in 

Aug. 17 Aug. 31 Nov. II Nov. 23 Rurmah Oil, English Property, 
" Calls” were dealt in Bonnah MEPC, Estates and Agency and 
Oil, Lonrho, Atlantic Assets, BP, Charterhali Finance. 


2* INDUSTRIAL GROUP (496) 


9.68 1149.90 (151.94 '15139 1 153.04 ,118.93 ! 165. 38. 143.68 220.17) 59.01 

I I I l I I3*i i i8.-6> • /1/3.-7 fe) '(taiVtm, 


so OILS (4) 


351.90 j— 1.1 


300 SHARE INDEX 


164.32 i—l.S 



8.80 1365.94 359.10,356.79)353.99 271.86 |39S.841351.34> 431.68 i 87.23 

1 I I 1 . ! i80^> I -WiE' i<29/o«6l 'fiS/j/Wl 


, 9.53 1166.88 169^)2 1168 JS '169.67 131.62 {163.00:15 1.90J 227.95 I 63.49 

' I i i : 1 i3/bi • fa<i?i |iisj6/7u> Iii3/iar74. 


V. P. Cemepr 15 'Hao-kerSiiM. ..! 35 

Aw*. Leisure. 3 jHinjw ol Fraser 8 Tube Invest ! 37 

Bfirvlii^^BanL.J 22 >I.V.r ; 20 Tmfever 38 

Beetliii rn ! 28 ;"Ioip»" 7 

Hwt- rirug 12 I.L'.ta. I 14 


■Uusrdbin «... . in JSpilien —I 4 

jG.KJf 25 iresen - | 4 

^Hawker Sidrt- .. 35 iThorn "A" 22 


32 FINANCIAL GROUP (100) 
35 Banks (6) 

54 Discount Houses (10)... 

55 Hire Purchase (5) 

55 Insurance (Life) «9) ... 

37 Insurance (Composite) (7) 

_ i 

38 Insurance Brokers (9) 

3D | Merchant Banks (16) ... 

40 Property (32) ... _ 

41 Miscellaneous (6) 


.126.68 .—1.5 
1156.97 -O.B 


- i 5.89 - 


U-'itt- Tlrug 

Bncrat^r* 

B.A.T. 

Bn i hli tier land 


t'mliver 38 lAuRln-Anuir. ... 50 

Uj<1. Drapery -' 8 ICbaittr Con« . ' 15 


Vit-Ler* ' 15 

16 ;lnr<TeBlt • 7 ATiHlinnf'Hixrn, 4 

50 -Legal Jc RcneraL 12 |W,*)|wnrtb* 6 

5 J^iHiroke : .] 11 

5lB>Lla^tli Bank....! 22 [Property 

6 l 2 "L)t»" 4 :BriL. LanH.._.._ 

5 ("JUui'' ! 7 [Cap. Counties..; 

11 illirkk&.Sponn-r 8 -K. P. . — .... . 

B /Midland Bank ..I 22 ilnr. tiurop...^..! 
ia on i r^ n .< 


19.75 : 5.39 i 7.80 


87.82 U 0.1 — 


42 ' investment Trusts (50) 


-S.fi 


6.86 ' 

- 

— 

— Z.6 

- . 

7.81 

- 

- 

—1.6 

-0.8 

10.41 

4.68 

14.20 

14 .ro 

~ ' 

7.77 

- 

- 

-1.0 

3.61' 

3.30 | 

51.94 

52.70 

+ 0.6 

18.18 

B.76 

8.51 

8.51 


3.68 1 

5.23 : 

28. 12 

28.12 


128.60,129.08 128.16 130.38 117.76 ; 153.46 118.62 241.41, 55.88 Bnihli CjeyUnd 

- '■ . i30/h 1 &S\ :J 1.4/72) tLS/IZ,74, HOC [in 

168.25 156.35 154.67:158.09 1 35. 8S ; 192. 15- 146.581 288.38 62-44 Burton \V 

t iZR.‘l| ,2/ri (3j<7|72) 1/12/12.74 Ladhiuya 

148.91 150.34 151.84 157.32 141.87 186.52 147.06 295.13 ' 81.40 f.'niiriaiilrfN 

, 1 <13/11 1 36,-7 1 (3/7-72) If 1CV L2.-7« Uehenbnm* 

87.74 88.99 89.07 1 92.11' 88.61 1132.10 87.74 433.78 ; 38.83 il(Uiller< 

tsursi • (23 ,'ii (A/ij/72) ({11/12/74 iNinlop. 

106.89 -108.37 106.86,108.47 100.12 '139.46! 9S.01 194.461 44-88 Eaj»le S/ar 

j (30/If (2.K. db/ATSl I iS/l/7bi 
99.89 100.74 100.78 >101.96 98.66 119.75, 92.03, 155.761 43.96 


5 CburYbll Fin... 4 

4 Cony. Cold - 15 

6 De Been Der . 1 35 
P. H./ieduld ...'350 
Great BouMer..' IS 

Jig Hampton Areas IS 
3 Harnixon Prep. 4 


NEW LOWS (124) 

COM -WEALTH & AFRICAN LOANS 'll 
AMERICANS (T) 
CANADIANS (2> 

BANKS «S> 

BEERS 111 
BUILDINGS (IB) 
CHEMICALS <11 
DRAPERY A STORES (4> 
ELECTRICALS IS1 
ENGINEERING <41 
FOODS (6) 

INDUSTRIALS (191 
INSURANCE IT) 

MOTORS <11 
PAPER & PRINTING 111 
PROPERTY (2) 

SHIPPING <3l 
SHOES (1) 

TEXTILES (21 
TOBACCOS <11 
TRUSTS <411 
OILS <11 
RUBBERS 121 
MINE5 131 


WflS-ts 







ii 







ilJ 




l»j.)'ly:l 


fiTi 77)7 



RISES AND FALLS 
YESTERDAY 


13 jXii'IITteitJan 
7 < 2 -D«" Warrant 


K.Vl.1 17 .PlmwT.- 

f«»n. Accident. . 12 ll.B.YJ 


■10/H( (21/4/72) !<li/12(74i | Hen. Electric... 13 [ilank Qrg- *A' — j 18 


Land Securities 14 


8lg MEPC 


11 :P£OD/d- Ill ; Pwu-bev 

17 .PlnwT- 4 7 .Saiuuel Frr>ps...i 

iTuwn 1 CUy...., 


; I , 11 , 0 . <wi, rll.a. 

73.30 73.10 75^6 78.95 ; 93.83! 69.72- 278 


11,3/W) k!6/12/71. 
278.57 { 31.21 

II/M72I l (7/l/il'i 


■ilaicr, 35 illeed lnt‘1 — 

<inind Met 7 ,'KothRiaiu. ^ 

ll.l'A '.V 16 3>laier HYItcr.J 


Oils 

Bril. Petmleumj 40 
IBurnuihOiL. 4lj 


British Funds 
Corpus- Dom. 

Fordan Bonds 
lodMtrlals 

Financial and Pros. 

OB* 

Plantation 

Mine* 

Recent Issues .. 


Up Down Sam 
- 54 2 


173 1.074 14» 


70.06 ' 70.86 70.26 70.31 


1 130/1 1 . iL-pF, {9/11/731 I (20/4 /6b i 
63.79 9 1.98 1 68.441 303.131 53.29 

' <3/2» ibrt. MlU, &/T3. '/ 17/12,74 1 


5.23 : 28.12 - 28.12 1147.56 1149.261149.82:150.98 140.08 ; 164. E5[ 141.96 346.79 ' 71.63 

; I I f ! : . 1 130/ h ! cSiH, (&, -Mia ;(Li;l2i'la, 


MONEY MARKET 


156.65 <158.43 1157.74 ,159.24 1128.80 1172.64 150.59 228.18 61.92 

1 I . J | 130/It ' /S/I?/ • . IfrlZf H.V12r/«i 


COMMODITY GROUPS 
.4il-5hare indices ) 

• (iVot included in 500 or 


44 Rubbers (9) ... 

45 Teas (S) ... 

46 Coppers (3) 

47 | Mining Finance (11) 

4B ' Tin* (S) 

49 i Overseas Traders (13) 




Moderate assistance 


Bank of England Minimum 
Lending Rate 1U per cent, 
(since May 31, 1976) 


FIXED INTEREST 



Tuesday Monday Friday Thun. : Year 
July July : July ’ July j ngo 

30 19 16. f£> mnjirai.) 


Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave a moderate 
amount of assistance by buying a 
small number of Treasury bills 
and local authority bills from the 
discount houses, and by lending a 
small amount overnight, to three 
or four bouses, at Bank of 


England Minimum Lending Rate 
of Hi per cent- . 

Banks carried forward surplus 

balances from Friday, but this 
was outweighed by an increase in 
the note circulation, a net market 
take-up of Treasury Bills, and 
repayment of Friday’s official 
advances to the market 

Discount houses paid around 11 
per cent for secured call loans in 
the early part and closing 
balances were taken at lOi-iO] 
per cent. 


’In the Interbank market over- 
night loans opened at 11-11} per 
cent; and eased to 30} tier cenL. 
before closing at 14-15 pe'r cent. 


'-.Short-term fixed period interest 
rates - were, fairly stead; for 
periods of up to three months, 
but increased by about 4 per cent 
for nine months’ and 12 months' 
money in some sectors. 


Rates in the table below are 
nominal in some cases. * 


j High j Inn- ' High ! Liw 


1 : Consols yield 

2 20-yr. Govt Stocks (6) 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trust Prrfs. 115) 
•5 . Corn!, and IndJ. Pre&s. (20) ... 



13.99 , 

13.98 1 

13.98 

15.97 j 

1 

15.96 : 

13.95 

13.94 

13.72 

— ; 

1 ’ _ 

40.84 ! 

49.11 j 

48.92 

49.15 j 

I 

49.17 ! 

49.20 

49.24 

51.1B 

33.45! 

( 50? 1 r ■ 

47. W 115.42' 38.27 
i2,li (1L9/65/ 1 <3ll/75j 

50.80 ; 

50.82 ! 

50.82 

50.82 ! 

50.66 ; 

r 

50.39 

50.25 

47.91 

52.40! 

<21;&> i 

46.69 113.43 - 57.01 

<2M< !.?,!. -7bi 

49.31 1 

49.31 , 

49.31 

49.26 

49.26 . 

1 

49.50 

49.45 

46.60 

51.23 
<I8-2i ■ 

45.43 114.41- 34.45 

•7-r.i doift'BSi <1/12,73. 
62.76' 114.95 : 47.67 

• £v 1 > .i 7, W.6»« 1^'lfTpi 

68.82 ! 

1 

68.75 | 

68.72 

1 

68.73 

68.87 ; 

68.95 

68.78 

66.92 

71.97 1 

• 2:2l 



sterling [ Local iLocalAuthJ Finance 

i CcrrlGabPG Interbank j Authority ; nnsndable ! House 
j ofdepmiu ; deposit* j bonds | deposit 



- CORAL INDE 

CU»e 358-373, 37<K 


Section or Group 
Overseas Traders 
Enslneonng (Hoavy) 

Engineering (General) 
Wines and Spirits 
Toys and Games 
Office Enuipnwnt 
Industrial Group 
HiawnaMe*® Financial 

Food Manufacturing 
Food R nulling 


Base Date 
31/12/74 
31/12/71 
31/12-71 
14/1/70 
16/1/70 
16/170 
31/12/70 
31/12/70 
21-12/67 
29/12/67 


Base Value 
108.00 
153 JM ■ 
153*1 
144.7b 
135-72 
162-74 • 
113-70 
128-06 
1X4.15 
124.13 


Section or Group 
Insurance Brokers 
Mining Finance 
All Olher 


Base Date 
21/12/67 
28/12/67 
lB'4/62 


Base Value 
86.67 

104B8 

100.00 


London. EC4F 4BY, price Bo. By port 2Bp. 

A record of l be Indices, con £90. Is obtainable 


Overflight 1 

£ days tiotice.) 
{■? dayn ar i 
7 »toy* notice. 1 

i.i ue mi (ni h ...* 
Itn. mnaths..' 
L'bree muntbsl 
■■<L\ months..., 
Nine iu«Dlh£. 
One .tw .... 

I wk years.... 


US-IB , 

- i ii-iu» 


- UO^liifi - 


Ilw-llr* lUfrllU 
HU-lUe lliallis 
11 ,,-Ht* U.i-11* 
1 ll «- 1 1-sV 1108-1158 
11- -11* ll,y-117n 
U'g-lljj 11,V» 


10^- Ills lllp-lHs 
lllfrliu llu 


Ills 

UJo-lUh 


: XI aw 

I laig iaij 


- i llla-ll 7 g - 
lUa-il 11«-H7 r . 
llia-ll lHa-llTa 
lllg-ll ; 1112-12 . 

1114-1034 H58-1Z 

1154-111*1278.12 - 

I 2 -IU 3 . 117|-12ie - 


;io7e:ii-1| -- — 

, 104*.U - KHJ-lO*- UA-tl»8- Uli-ltb 
j 10 v 1078 I 105 lliit : llSflll? 

101* .' 1078 -ll^-ll 1 lUi-IHj 
1 _ - ’ lO^-lOS; 114*415? 


LG. INDEX 01-35 
NOVEMBER COFFEE 




U 1 OU. ” mOO 5" 7, BfS'^EotorprlMs 18. nM Q<mi , London. 

tR^raptie. yield- l££JSaries Indk" are » “Li” 

calculated by E«l D*n.^catlans_ Untied <- 5?*"“? SSSS, “L 1 T iS 


Croup) o« i, j " — -g* - Jj-. PMdond and 


IBM 370 computer. j .«*<— ee. 

A list oi tit* coRsaiueots of the FT-Actuoriu 1 C0KSTITU6NT CHANGE s British American 
Sham indices Is n*«# available from the PublWiers. j Tohaces has teen replaced by B-A-T. industries 
the Financial Times, Bracken House, Canon street. 1 CTobacus). 


Local anthortty and finance houses seven days' notice, others seven day' fced. - * Loiwer-tera local anthomv mortflise 
rale nominally ihrw years 13-lSi per cent.: four years 151-131 per ceat.; five years 131-131 per «nt ♦ Bank bill rates in 
table are buylmt rate (or prime paper. Huytns rotes for four-month bank bills 1651aa-lD ,, j* ptT venc.:. tonr-ntaatlt . trade . bills 
lll-u: per cent. Approsimaie seOins rate ror one-month Treasury bills 10 I 'U: pm- cent.:- two-mooib lof-lfl^u par' not: 
and three-mnnm per cenL Apprtuclmaie sellus rate for mto-monifa bank bths lll|fi-n i i? per cent.: wo-njoirtli Jl 

per coot.: and Lbree-momli 1031 3 : per cent.; one- month mule bills lK-lli per coaLi two-wnttU UI-n| per cenu also three- 
mom 1 1 IU- 11 / per cent. 

Finance House Base Jtaios i pnbUshed by the -Finance Houses iVr-sncmilon. 11 per eont. from July L 1971. Cluarinn - B ank. 
Deposit Rale fur entail sums of urrm days' notice M per cent. Clearing Bank Bask Rats for iet»ting mj pgr cent. Trotaunr 
Bill aver ace tender rats of riismunf 10^174 par cenL 


4NSu RANGE '> 
RATESV, 


t Atlantic Assurance 
. .'Canmm Assurance 


t- Addrcss i b o wn under In. 
Property Bond-. table. 
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Financial Times Tuesday July 27 19.76 


AUTHORISED UNIT TRUSTS 


_ G.T. Unit Managers Lld.V 

Hit TsL Mgrs. Udi faXj) Tftliswan Fi {*Kc> iG.£a,Marun* 4 «-crund. aji oj-cmm 

wns*JK,Aylesbiiiy. nwwjP M SftMaripgLana&t'-a. ' OHfcfl 4851 G.T. Cap. lur 1607 . Mffi 200 

urf BTtncm»+.-. Ml 9 . I**! ... 007 Do. Arc Ml 73 Jtf TJX 

— Sn Sajia 52 BTCnpHal Ine__ & 9 Z 76 ... 4.39 CT.lw. Fd.l'n. KoSO 1327 ! ... 820 

rs.Ftf_M 2 4 M BT Capital Ace 20 0 288 «» ftT. U.S Si Gen 1292 137 * li® 

Tit .Gj 3 SMi - 04 ] JjS B ?* 9 Mrf ' 587 CT-Jap^n £ Uen__ 2072 220 J] . 1.10 

3 a.sq-u.i| BTJrgLIPf. 133 183 322 CC.L K-m EjlFJ 1280 JXL 2 t 2 L 30 

♦BTlnter'l Acc .138 ' 1871 .— 322 G.T. lnrL Fund hl 3.9 ■ 9921 ,._!j im 

mhh. m m ' w Mv 2 t Next sob. day July 38 . rt s, * -tv# m. 


anbto Group (a) (g) 

'*n Honan. Brentwood. Echk. 
or WUcncay KETJ 741 53 M 0 
• ■ - W 92 saw -071 5 . 

^U-W? 51 *) -06 6 . 

e. To.. 285 30 * 2 - 0.4 5 

Dev._B 38 • - 25 « - 0 J 6 . 

CdN^Ey 34 ,g - 0 J 5 .' 

fll Tfe. . [S 2.7 563 | — II 7 5 , 

» WOO 4931-08 7 . 

ne (232 »WJ -02 7 . 

ii_ r . S 7 an 3 -82 z: 

icnl._&a 482| — (I J 9 

— — frS* sag -u 3 ‘ 

trad — H 02 4 Z. 9 I -81 7 ! 

— _ ^[ 5 X 4 54 91 -D 5 7 ( 

Wi — . [385 19 ttc -03 7 ! 

Ca's _b *6 26 3 } -02 6 / 

and — [887 90 J| -o 2 s: 

Ttea—.ifi 96 53.0 —031 23 

» 3 - 84 I 21 


- Prtem«Jul.vSt Ne*«b.da,Jufc» G. & A. TVst, (a) (G) 

LS"*- Tb* British Life Office Lid.¥ to) ^WehRtB««tw»d. jtarnsszxo 

- 07 ? 5 JB HtiienMHaft-TnniiridefrW*^ — ITT, 12 !/ **° 

-06 \z> BLBrWrtiiJfc_B 9.9 «2 - 071 . 5 J 4 Gartniore Fund Mansigers¥taKg) 

-04 583 ttMacoed* 04.7 37 Jj 194 ISLJJmj Axe. EdAUBP. 013833531 

006 S‘Sl^S!u»r~ M “Mi ft? iriAmertaaaTSL—M*: XrSrf ._. 23 S 

-03 5.43 BLgwnqtf — - — w .9 3 m „hJ 7 AI British A cc.) 343 ufl -o a ain 
-07 500 -Frtwaoo Joly 21 . .Ptol d^S* Jlifc » l!S 5 ^ol Sjb 

-°3 7 || Brown Shipley & Co. ZiiLWxKc) ra ? H 4 -dj 

:ii IS K um^uTHs <?!*-**■•***■> — 

-85 7 05 BSjM!P<J«»e 3 a_p 43 99*1 .\T-T 680 Gibbs (Antony) Unit Tst Mgs. Ltd. 
Ion 23 , Blomflcld S l,EC 2 M 7 NL. 01 - 088411 ) 

-o| |-ao Canada Life Unit Tst. Hngw. Ud.¥ !«^S 555 tzBj * 3:^1 ^8 


L ft C Unit Trust Management Lid-V 

The Stock Ethane*. ECSN lHp. 0 I SB 8 2300 
TJiClne Fd - - W 7 J 10041 I 896 
lAC 1 r.ll & fi«*n I'd (85 2 879 | . I 3 56 

Lawson Securities Ltd. < 3 KC)¥ 

63 Ccot^r SL. Edinburgh EH 3 -II". 031-2263911 


Kaw. Material <t 

.Atemn. L’attsl 

JrowthFbnd- 
HAccunv Umu> 
«Cnt and Warrant. 
iAtncrtran Fd.. 
jrAccumUnlik) 
“HJChSlekt 
•fArpurn KnUx) . . 


2751 7.75 

27 J 7.75 

61.7 -L 7 3.84 
64.1 -L 6 3.64 
- 296 .... 3*0 

263 .._. 130 

263 ..... 139 
3 416 ..... 1250 

. 4 - 494 1250 


sm Canada Life Unit Tst Bfngrs. LtoL¥ ■at ATS Cnjwthtt.K 


urS — W 3 7 46 ? 

ily 1 — 1 138 9 337*1 


_Q 4 j 204 a-e,u t hSt -. p oaeiaE*r.Hmta. 

-OAl 5 09 gMLGw Dfat. psa 38 

J 691 I» 'Sen.Accian ilia 

< Do Im. Mb* E 55 

Do. Lie. Aenun ( 51 * 


r Unit MgmL Co. lid. 
LC 3 V 7 JH 01 -® 

Fund. [X 17 J 1 327 JJ J 


P Bar 51 122 IQIA. C. Far EhTf |238 

-nq 438 Destine Tues. 

■tfg Jig Govett (John>.¥ 

1*3 Tt ' Wall. ELC 2 . 

Sockhlr. Jnlp 16015 * 
Do. Acctuc. T?nll _Tq 34 * 


’ 01-6064010 W CJames) MngL Ltd.¥ iBr 4 

3 Z 7 Jj -_j 1 U 0 ^OMEronda.ECTSlKj n»™o Glivvema Btoag^St Ql Ltd. 


81 -S 88 SQS 0 
...:J 173 

__4 in 


Mb 

4 rrt_b 04 

SdZfea 

• S’ 

3 al— boo 

i« U 53 

lian“.ll 49 


»ir -0 4 
29 9 A —84 
34 4 dj - 0 ^ 
«L 5 rt -52 
22 . 0 a! ..T 3 

764 .1 

33 9 J 

27.3 .._..[ 
246 c ._..( 


* Capital go* 64.01 J 419 rri ™™ 1 ***■ *-«»- 

liman* ... |M 9 57 * j 758 59 Gresham SL. 23 C 2 P 2 DS. 01-6064433 

: Securities Ltd. to) ft) Prien* on Julr 21 Kent dealing: August 4 . SteteJui^i — _ 

Fbor^maaiH _mi-sai<m Carliol Unit Fd. Hgre. Ltd.y (aXc) 

«8J — Efl $k>.*fyd —0.4 3.99 MIlwru Boose. .Vewcarttenpou-IVae 2UB5 EndeouoSjS/21). 

t24.y 26&d —0 4 4JH CaniM ... 58.61 J in G'chur. Jolv 

—0.4 4m S-Apwm.OBha.BA S3 L"Z4 MO Li£aSiWa!=Z 

§| -3 Ija GnartUan Royal Ex. Unit Mgre. Ltd. 

.Vy^-P5S ao S 234 Next dealing July 28. Royal Exchange. BC3F3PN. 01*398011 

2 ? 3 — - aTO rai;iGt(ardhU 2 *nit..l 6&-5 68 . 9 ] -O^f 4 94 

Sfcii 2 J.| S^£SL J £;“ ¥ tnaiJ * 

fcfe" ’tiZus ^ SiKSSzz; g| gS |g . _ 71 ‘«’= r ^ 

US ^ 4 64 S* ii:“ zm E sM'il i 7 o 

“•fti * gSr- SiS SSteZS=:aB If- !Sl^ *m 


ntr-.oo* 

np.tt.lMB 

oh'.fib 


150 ; .... 

29 5 l 

Z 19 ; 

42.71 ..... 

587 ^ ..... 


g .92 Aaruov I'nlta 


Prices oc July XL Next dealing July 28 . 


Confederation Fluids Mgt. Ltd.? to) 


120 Resent St. TOR SAY. . 
Growth Fund— _ | 25.7 


3363 + 0.9 3.63 

489 -as 1046 
283 -82 6.46 

»W -a: 336 

2 Ju —02 3.48 

24 * - 0 J 4*1 

695 5.73 


rwrww-^P JSBffi=Sy- -.-Tg HDCP " 

inlt Tst. Mgs. LtcL¥ toXc) CosmopolitaB Fimd Bangen. cabMJulbu | 6 L 3 6521 ,._.j m 

nc.ECSAOEX. 01-3834141 * CopOuD Are, London JDGSt -For tax exempt &mds only 

S 5 a«.-fa-iifiP SSESSZX ** TP^°* 


n ic t m i Ltd. fa) (gj 


Coyne In v estment Hgmt. Ltd. 


ni ’^e*«tw^R^- 4 rl»liwT- 0288 3 M 1 wi Sonar TnrtuZ 

SS K **■ oSViSgg v*-** ;g;^SSfe: 

37 JK - 02 } 2*8 iiu m... . . tu ... <bl Income Trnat 


nil! Samuel Unit Tst. Mgrs.T (a> 

45 Beach 9 MSC 2 F 2 ZJC 01-0288011 

lb! British Trust- | 1 J *0 3283 - 1 . 7 ] 362 

(gnnftTrufil — m* 33 *tg -oil 3*4 

05 J Dollar Trust lW -1 71*1 - 0*1 2*0 


t. — 72.9 75.91-0.4 

me- 287 22ffl-02 

45.1 48 . 8 ) -05 

50 C 5421 —05 

22.4 24 2* -02 

r 27* 29.41 -02 

■ 578 68*3-0* 

TA..W6J 99*1 

me 38 Next mb. day Jr 

174 9 769: -Q 3 

■nd-US* 88.43 - 2.1 

rniiuM B 546 ^ -03 


Crescent Unit DsL Mgra. Ltd. (a) Ig) 

2*7 ■* Mel^iUeCrrs, Edinburgh X 033408-1931 ibl FlS^JdTS- 

459 Cnsseeat Granth— t 20 J 22 JH- 82 I 4*4 

6.72 Cro- 5 . [nwrcatl K* 4631 - 05 ] 190 * nt Oi-¥ ( 3 ) (g) 

*98 CTcs.mrai.Diat._b 4 * 37 .«-oa *.67 IB. Chrtatopber Street, B.CL 2 01-2777243 

536 Crev Reserves 00 * 32 . 9 j -Ojj 4*6 Intel. In*. Fund |752 8 * 2 af -L 0 ] 473 


Z 55 a -84 S.&& 

76 * -05 4*2 

225 - 0.2 7.07 

43 * - 0 * 559 

225 —02 8*0 


!“ Discretionary Unit Fund Managers Unit Tst MngmlJt - 


716 22 . Bloocutteld St_ UC 2 W 7 AL 


01*384485 

J 692 

..-■1 6.92 


iS •-> «> Kev F^MS« 

5.65 47 Btal»ps*We I BC 2 01*882851 „ 

5 AS PWBiwrtve iS 03 53 J( -**| 869 SiK-® 27 ®* 


84 . Coleman Street. E.C 2 . 01-0385606 

Ionian Forcicn* T 79.0 86*1 J Z 8 B 

Ionian Crcwtfi~._ hii* - 324 i J 462 

■lunian Joe. SUt— | 79 .Q 88 M J 2162 

"Next dealing Aug. 32 . **Ang. 5 . tAus. 29 . 
Key Fund Managers Ltd. (a) (g) 


•»* o- “» * 2 « 2 _ ? 2 SS, SsKssssfc'i! 


St, EC*. 

0480 

073 * 


m-Masmp Equity Sc Law 
| 4*3 

— 4 Framlim 4 r 


5251^4171 874 


IW 5 S mSSIP 40 ****** Unit Mgt. Uddd) 53 JI -I UM 

5 . 7 , Ireland yard. EC 4 B 5 BH. 01-3488071 Klciliwurt Benson Unit Managers¥ 

f^nim t» ion a 64 m 1 inn 28 Fenclmrc h St.EC*. 01-8288000 

: T- Igresslve Mgmi, CO-¥ IneomeTU p®* 61 ^ 720 KJB.UmtFd.l 0 C._p 84 68 Z ,.„J 5.70 

ECS 01 * 886 C 80 ;WC& UnitFdJVC--^ 74 fl 1 5.70 

3 } 11262 i 3 a. 5 ] 1 im Pci end’s Pnxvdt. Unit Tr. Mgrs.¥ j 

' 3 j. lU.b UL 9 1 321 MohMlM IWIrina nMlmx I 


584 - 0 *| 475 
5 b*a — € J 3*7 

87*0 7 J 0 

57 * -84 7 . 9 * 
59 * —OS A 93 
53 J 13.90 


Deal. tMon- *Tuef» ttVSed iDrars. — Frt 
Legal & General Tyndall Fand¥ 

18 Camiwr Road. ErirtaL OK 232 »t 

Din. July 14 [480 466 ] ... .] 6.40 

l.Vnn. i:nlt«i_i pi* 54 61 ....J 6.40 

Next sub. day Aug. II. 

Leonine Administration Ltd. 

08 ThUMpaanort Street. EC 22 AN 01381771 

Leo DifL 1475 SOM - 0 » 792 

Leo Aenun (491 5 L 7 j-* S 766 

Lloyds Bit. Unit Tst. Mnprs. Ltd.¥(a> 
JRegS.Inu's Dept- Gognos- by-Sea. 

Woathlng. West Sussex. 01-8231288 

FI rsii Babied J 138 * 4 L 7 T - 85 ] 5*4 

Do. (Actum. 49.7 53.4 -OS 5.04 

Second (Capj 40.8 43 * - 0 * 3 S 6 

Do.rAccnm.) 486 522 -DJ 3*6 

Third (Income! 632 67.9 - 0 * 6.99 

Do. < Act-urn >_ 785 84.4 -l.C 6.99 

Fourth fKxtncJ 44.8 483 -05 9.08 

Do. (Accnm.) K «55 48 « - 05 ] 9*8 

Lloyd’s Life Unit Tst. Mngrs- Tld. 
72 - 80 . GBlehouseRd- Aylefcbeny. 02085841 

EquitJrAccnm (1060 121 b) .. J 561 

London WaII¥toKg) 

L Finsbury Square. EC 2 A 1 PD 01-6065811 

Unit Deauug: 18 . Canpige R&. Brnic 9 
BSSB 7 UA. 02723011 

Capital priority 

Extra Inc. Grovfth-. 

Do.Acratn„ 

HcancUd Pnqr. 

Do. rAccum) 

High Inc. Priority 
London Walllnt 

" — laisiu 

dCnJti 

M & G GronpV (v) fC) to) 

Three Quan, Tower KUL EC 3 R 6 BQ 01-826 41*8 
See also Slock Btcbangc Dcallncx. 

American Acc— KL 2 43.91 23 * 

AiESratMlanAcC.- 90.7 54 * - 0.1 251 

Commodity S 22 555 -03 5*3 

CnmpMindAce 713 763 —OF 4*5 

Cntvendon Growth 472 so* -03 1*3 

Dividend 032 882 - 0.7 8 S 5 

(Acrtun. Usual 140.7 1493 -13 365 

Knrupean Acc ( C 8 4 U 459 

Extra Meld 57 * 615 -OS 9.94 

(Acciun. CnitsO 687 72.8 - 0.7 9.94 

Far Eastern 392 417 -03 321 

(Accutn. L’nital 405 433 -0 1 3.21 

Ftmdof lnv TtoU_ 44.9 40.0 -03 3.67 

(Amidl Units) 513 54.9 -D 3 3 S 7 

General — 1251 - USB* -12 6*7 

(Ac cum. L'uhal. 179 * 3915 - 1 * 6*7 

High Income -653 692 a - 8.4 9.97 

(Accum. Units] 96.5 1023 - 0.6 9.97 

Japan Act 1253 1332 - 7.4 131 

Magnum - 164 0 1722 n! - 0.2 427 

fAcenat VaiU) 195.7 2052 -03 427 

Midland. 1029 1093 -os 821 

rAccum. Units) 1530 1622 -0 B 821 

Recovery Act-— 143.6 1522 -L< 7.00 

Second 114.7 1227 a -05 5.95 

(Accum. Units) 1615 1728 - 0.7 5.95 

Special B 82 94.4 -03 4.78 

(Accum. unUsi — |iiR 2 iii. 5 j -aq 4 ja 
Specialised Funds 

Trustee 000.4 105 . 9 ] -111 729 

(Accum Uni Ml 173 * 18341 -L 9 | 729 

Ovarii und July 20 _ 1175 U 9 .S ...J 7.71 

(Accum Units! 1211 323*1 ._J 721 

Pension Ex July 26 . J 952 IOL 9 J - 27 | 6*9 


0273 son 
58.41 -l.« 537 
26 8 .... 10.00 

261 10.00 

I 3 .i -03 4 L 72 

153 - 0.1 4.72 

44 * - 0.4 8.45 

25.7 -05 238 

183 4*7 

29.9 - 0.4 &49 


Mercury Fu nd M anagers Lid. 
aaCrewhama-EWPSEB. 0 J*Wi 4555 

MeyvGcftJul}' 3 l.-|U 97 127.41 513 

Acns.UtsJuly Jl - J 44 7 153 M ... . 513 

Herr ImJiily'-’l - 662 70 A«d ... . 3*0 

Arc Uls-JulyOl -- K>' 7 , 72 c) . 360 

Midland Bank Gp. 

Un. Tst Mgra- Ltd.V(al ‘ 

Caurtwood HoOgg. SiEvqt SUeel Head. 
Sheffield. SiaftlX Tel: 07427 S 8 C 

rnmnwdilyftGeiL 432 465 ] -051 623 

Do. Accum.—— — J 53 483 - 0.4 623 

Crenrih 325 346 -OS 271 

Do. Accum. — 333 355 -OS 271 

Capital —a.— H 5 23 9 n - 0.4 324 

Do. Accum. _ — Z 3 J * 24 * - 0.3 324 

lucerne - — — 375 39.9 - 0.9 641 

Do. Accum. -■■■ ■ »5 43 D - 0.4 641 

International 47 * - 0 * 233 

Do. Accum. —(462 492 ) -CL 8 ] 233 

Minster Fund 'Managers Ltd. 

Mlnsier Hie. Arthur 5 L . ELC 4 014231050 

Minster Fund P 65 28 . 11 . . .» 536 

Do. Ebempl 1624 6641 1 5.90 

MLA Unit Trust MgenmL Ltd. 

CM Queen stteaLSW lHajG. 01 - 0307323 . 
MLA Units 1254 Z 87 ] . .[ 4 S 8 

Mutual Unit Trust Managers¥toKg) 

15 . Copthsll Ai®^ EG 2 R 7 BU. . 01*004803 

Mutual See. Pin* — PT - 7 4871-021 818 

Mutual Inc. Xd ( 49 * *■ 533-841 759 

Mutual Blue Chip— B 4.9 3*3 -Ojl 6 J* 

Mutual High Vld— ( 40.6 452 ] -tMJ 9*0 

Matfoual Fnvident Inv. Mugrs. Ud-V 
48 . Gracerhnrch SL. EC 3 P 3 HB 014 B 34200 
N.PiGth.Un-lW— _ J ...-.J — 

(Accum. UnittT — 418 44 J ._... *18 

Distribution Un.*_ 36 * 39 * _.., 430 

NPKTsea&Tnst- — — 

f Annan Units!-— 1330 140 1 361 

Dtsrx. Units —— — 129 5 137 jJ 3 S 1 

■Prices at July M. Nrod doallnx July 28 . 
"Price at June 24 . Next dealing day July SQl 

National WestmlnsterV <a) 

43 . Dothboxy. JSC 2 P 2 EP - 01-8878044 

Capital (Accami — @3 569 ) -ad - 4 *o 

Income, 28 * M.t) -S 3 S 56 

Financial — — 30 JUnll - 0 .fl 5*3 

Growth ins 75 * 80 . 9 » -121 478 

Extra Inc ( 53.7 57^-0 4 ] 7 S 8 

NEL Trust Managers Ltd. ¥ (aHg) 
MUloa Court, Doridns. Surrey. 5911 

Nrioar 1 »* 534 ! - 0.91 ASO 

New Court Fund Mbna^ars Lid. (g) 
72 - 80 . Gateboose RtL, Aylwbary. 02885041 

N.C. Equity FgaL-paU) 134 * 1 - 2.01 3 J 9 

N- a Income Fd — fijlO U 3 .S - 0 .H 7.78 

fi.ainmmaLFd._te* *afl -63 26 * 

N. C Snd.Cs.Fd.— .pflO* Iflbjj - 0 ^ SJB 

Norwich Union Insurance Group 
P.O.Ek>x 4 > 7 hrwieh.MU 3 NG. 060 8 22200 

Gp.Trtjajuly 21 -.pM* 236 *] 4 5-93 

Oceanic Managers (a) (s) ' 

19 . GLSLTbanaM Aponte. 01-2380201 

40 ceaalc Bnrjt FdpC .7 444 . _.J 401 

" 26 * +oja 3*6 

16 S -03 570 

323 -asl 520 

. Z 7.7 -Qfl) 520 

23.8 - 0.3 9.67 

15 * -oJ 355 

20 . 0 a -03 3.70 

226 c -03 3.02 

43 * -03 4.92 

- 15.9 ..__| 4.78 


PiccadUlj- Unit T. Mgrs. Lld.¥ lagb) 
6 S. London iTall.Ett. 01-638 0801 

Extra Income 126.9 2 S*f - 0 *| 20.49 

IhcMue* Rnwth. . 242 262 ... 4.9b 

Capital Fund 332 359 - 0.4 4.46 

lnlDnt.&.Vims. K 2 497 c - 0.6 5.23 

I'nvale Fund Z 3 * *4 9-03 434 

AcrumlLr Fund 59 * 64.0 - 0.7 4*9 

TcebnoloRyFku>d_p 9 S 421 ] ... 4.96 


Practical Invest. Co. Ltd.¥(yi(c) 
Europe Hs.WId.TT. Centre. EX OI-«j 38 B 93 
Practical JulySJ — .[ 309.7 mfij .....] 442 

Accum Units .[ 145.9 1575 | .] 4.42 

Provincial life In. Ge. Ltd.V 
322 . Elshoposaie. EC 2 01 - 247 6 S 2 S 

Prolllic Unitb ..1629 67 . 4 ) -0 9 ) '314 

HiehLorotne (726 77 3 - 1.11 859 

fciPrndl. Unit TsL Mngrs.¥raMb) 

Hoi born Bars. EC IN 2 NH. 01 - 40 SB 222 

Pradc ratal. 190 * 95 5 ] - 05 ] 4.96 

Quilter Management Co. Ltd.¥ 

The Stk. Exchange. EC 2 N 1 HP 01*004177 

Quadrant ( 96.4 98.41 ..-.4 442 

Bdiiwce Unit Mgrs. Ltd.? 

RoJUuice Hse_ Ttmbwldg. Wellfc Kt 00022 SS 71 
Opportunity Fd |427 4331 ... .4 659 

Bemlgimn Management LULV 

CttyGute Hb_ Finsbury gq, EC 2 . 01*00 1060 

Rowan Sacs. Fd. 1 U 6 * 119^-101 475 

Next. sub. day July 27 . 

Rthchld. & Lwnds. Mgrs. Ltd. to) 
SLSwtthin’sL*ae.Ldn_EC 4 . 0 I-S 2 S-O 36 

New CX Exempt — 1006 * 333 . 0 } . — | 539 
Pnct- on July 15 . Next ding. Aug: IB. 

JRowe & Pitman Management Ltd.¥ 

City-Gale Ho.. FUtohuty So- ECS 01-800 1066 

Rowan Int. Fd. MSB 73 *] ] 258 

Meat sub day August 2 

Royal Tst. Can. Fd. Mgrs.. Ltd. 

34 , Jcrroyu street $ W.I. 01 - 82 P 8 DS 2 

Capital Fund ,-164 * 67 .fl J 3*8 

Income Fund f &3 J 66 . 9 ^ j 8.00 

prices at July 15 . Next dealing. July 30 . . 


j. Henry Schroder Wagg ft Go. lid.¥ 
ISO. Choapsdc. ECS 0 FSWS 8 S 52 

Capita] Juty 20 

(Accum. IWUi 

UicouieJul}- 20 ___ 

iMnin I ini b . 1 

General July 21 — — 

(Accum. UpiL-i 

Europe July 15 

(Accum UtuisJ-— 

■Fn’ChyJulyao — 

-Spec. Ex. July G_ 1128 * 1327 ) J 4*7 

•Recta ety July 4 — 3244 1224 ._..j 6.03 


132 . 0 a 835 

1773 835 

57 . 8 U 4.48 

68 J 448 

323 _... 2-98 

341 298 

[ 2 &lu ■ 428 

1327 4*7 

128 J 6.03 


prices at July 15 Next dealing. July Ml . 

Save & Prosper Group Ltd. 

4 . Great SL Helens, tendon EC 8 P 3 EF 
Ertldne House. 88-73 Queen Street. 
Bdlnbnrfih EH 2 -)NX 
DbbUdju to: 01-554 8880 or 031-220 7351 
Save ft Prosper Securities Lid- - 

I fd— ii at feiial Fumh 

Capital UniMu— — P 9 J - 3 L 2 d| - 0*1 291 

L-L U _| 17 * MS -0 3 4.66 

Universal Growth - 1§92 63 . 4 ] - 05 ] 279 

Increasing Fiaod 

HI sb- Yield Units _)423 . 453 J - 0 . 6 ! 7.40 

High hettw Fonda 

High Return MS* 40 JW - 05 ] 9*3 

IncMue (342 8 * 3 ] 36 *] . -51 

UK Fund* 

UK Equity Fond __B 3 i 355 ! -0 « 9*7 

EhorCap-Aoc K* 523 - 0.3 4.47 

EbarGcncnl Ml* 43 . 9 ] -a*] 547 


uiitq .*—4 •».« 

-For uec ex mip t (umb only 

Scottish Equitable Fnd. Mgrs. Ltd.V 
28 SL Andrew* Sq_ Edinburgh 031-5569101 

Income Units 140.6 43 L 2 ] I 550 

Acctun. Uulta — — 142 4 45 a I S 50 

-Dealing day Tuesday. 

Sebag Unit Tst. Managers Ltd.V to) 

POSox*]l a BcUbty. Hue, E.C 4 . 01-2309000 

Sebag Capital Fd . KJ 2651 -071 454 

Sebag Incu»wFd.-P 43 2 S 4 | -Ci 3 910 

Security Selection 

8 The Crescent Minonev EC 3 .N 2 T 01-486 4313 
Unv Gth Trt Ace [731 34.61 . — .| . 287 

Uuv ft Gth T» IncJZU 22 ^ ---I 2*7 

Slater Walker Tat MgmnL (a) (g) 

3 Lottdon Wall Bull drags, London WalL 
IjondonBCQlSQL. 01 -fl 380478 ftm 9 

AaantaTst &25 . 56 . 4 ) -fl 5 | 576 

Bank las & Fin. 49.7 53.4 -04 444 

Bril. High toe. 224 24.1 -02 J 152 

Capiral Are. — 38 * 415 -05 4 ^ 

Cap. Growth — Z 7.9 30 * -DJ 3*9 

cSitmv » 5 J 375 -05 

3 L 9 - 0.4 198 

— 0.4 4.98 

- 0 * 503 

-02 555 

- 0.4 908 

- 0.1 1155 
- 0 J 3.95 

-00 407 

-«* 518 

- 0.7 4.96 

-D 5 l 303 


General 
Growth Accum. 
Growth Inmate 
High Income 
I.T.U. 

Index 
Overseas 
Perfonnanre 
Reco v ery 


Mannlife Managemnit Ltd.¥ 

P.CL Bax 21 , Stevenage. 043950101 

Growth Units- [ 36.7 38 . 6 ) 4 424 


Peart Trust Managers Ltd. toi (g> U) 
S 92 High Hoi born, WC 1 V 7 EB 01 - 4058*41 
Peart Growth Pd — Ofi* 2 BJI - 0 JJ 4*2 

Accnnn IMtx 23.0 2 i 3 -n .4 4*2 

Pearl Inc. — ..24 7 - 0.41 6.99 

Pearl UnirTaL — — 275 29 *^ - 0.41 5*0 

(AeetmL Uirita)— — pi 2 3 S. 7 J - 0 *j 5*0 

PeHam Units Admin. Ltd. (gKx) 

1 FtountoinSL. Manchester O 81 - 238 S 0 B 9 

Pelican Unite | 5 S* 5 S 3 | - 0 . 6 [ 5*7 

Perpetual Unit Trust MogmLV to) 

4 S Hart SL. Henler on Thames 040130888 

P’pdonlGp.Gtb. — 1107.8 U 4 JI .._.J 3.70 


(71 Europe Gth. FM..I 74.4 79.61 -0 4 ) 372 

W Japan Gth. Fd — [77 5 833-141 — 

Cu US 5 k Fd. [719 79 * 1-031 US 

Sector Fuads 

Commodity — —1611 * 65 . 4 ] - 0 . 4 ] 445 

(xi fomtly. Pons.'* _ 173.4 U 55 ia 6*8 

Energy 57.9 62.01 -05 1*1 

Fin'rial Sees. FtL .. 56.7 ■ 60 .S - 3.6 2*0 

Ehor Financial— 29.7 . 3 la - 0.4 451 

Ebor Prop. Share .- [37 9 401 ofl - 0 J( 4,07 
BlRMBntmm Funds 

X Select Gth.-- . 196 * 1005 ] ... J 288 

XSoloctlite.— (865 to 3 ... J- 7*2 

•Prices on July XL Nest sub. day July 2 B. 
“Mew on July SO. Next sub day Aaiaiai 2 

Scofbits Securities Lld-¥ 


Century 

City ol London 
Couim&lnd 
Commodity 

Domestic 

Exempt Trt. 

Extra In< 

Fur East 

FlnimlTu 

■toluUFoirer 
Gen. Fund——- 

Global Grth. 

Gold & General 

Growth 

Inc. & Growth. 

Ini Consumer 
lin-crt T irt-Shart* 
Min Tala Trt _ 

Km High Inc 
Newlssuas- 
N. Amur Trt 
Prff.r.nlTst. 
Property Shares 

Provident — — 

Security First — 

Shield 

Status Change 
Universal Second 


Stewart Unit TsL Managers Lid. (a) 
45 . Charlotte Sq_ Edinburgh. 031-2383771 
Stewart American Fuad 

standard Unlta BOO 54 S 1 192 

Accum. Units [528 57.2 — 4 — 

Withdrawal Unite. | 43 6 473 | — 4 — 

Stewart British Capital Fund 

•Staodardt P 5.9 180 . 9 ] | 5.40 

Accum. Uuila — POO* mSoJ ....1 5.40 


Target Tst Mgrs. {Scotland) (aKb) 

IS. Athol Creacam. Edln. 3 . 031 - 3208821 ? 

nSrSS B 

Target dyUE, pfc* 49 *| - 03 ] 1218 

Trades Union Unit TsL Managers ¥ 

100 .Whod 5 towt.EC*. 01-030 an It 

TWTJuIyl [ 40 * <C*[ | 5*6 

Transatlnflc and Gen. Secs. Co.V 
91-99 New London Rd. CtelsixIardBMS 31051 

63 i 3 cl 6.23 

98.4 ...... 613 

91.7 531 

BuckTuu Jldysi 7 L 9 753 439 

l Accum. Uldlfii.. — 832 874 • 4*9 

Col mco July 23 — BH 107 * 5 . 17 . 

f AcputtL Units i_. 114.0 128 M 517 

CumbrludJalySl- 47 * S 83 .... 750 ' 

i Accum Uni (si 47.8 50 3 730 

Ginn. July 30 403 - 436 52 b 

(Accum- Unit*. .. 48 * 32.0 525 

Mar boro July 30 493 521 3 J 4 

(.tMua UulUj 55,7 56 5 U 4 . 

Merit nJ id? SB 63.0 664 h -L 9 4.07 

(Accum. Until. , 712 772 -U 4 07 

Merj 5 r r V(LJuly 2 S. 40.9 431 *82 

i Accum. Unitai. 50 * 529 8.82 

Van.Gu- 1 . JuIySO— 36 * 38 * ..IJ 3.90 

(Accum. Unllal 03 45 6 3.90 

Van. Hr Yd. J)y 20 . 53 * 56.7 t .72 . 

Wiriunonr July 22 — 47.9 503 — .. 5*8 - 

(Accum. Units) 53.0 560 388 . 

Wick Itfv. July 33 — . 47.0 493 — .. 8*1 

pq Accum [ 47.0 49*4 8.81 

See also Grfevesoo B fcma g meut - 
Trident Trusts! aXg) 

Scbiesinger Trust Managers Ltd. ' 

140 . South Street. Dorking. ( 0308 ) 06441 - 

Amerl can Growth .gU 33 *].... — * 

Income S 3 * 35 JJ - 0 J 10 02 

lO 11 •Withdrawal — 26 * 2 »S - 0.1 - 

InlL Growth 507 53 . 9 al -0 1 333 

Market Lenders 226 Wffl -0 3 439 . 

-Nil Viclrt" 263 28.3 -02 - 

Sch Am E^cerrml 1 , 239 . 25 J 2 I .. .. 468 

TJ.KGnh AMxim. 163 17.61 —02 416 

li JC Grth. Dirt J 15 J 17 « - 0 j| 416 ■ 

•Sent aub. day July 28 - 


—03 438 

SS 

-OF *71 
- 0 * 538 
—(LI 291 


Tyndall Managers Ltd-¥ 
18 . Ganyitge Rood, BristoL 
Income July 2 i __ [822 86 


(Afccum. Duils) 

Cap lul July SI 
(Accum. UniUi . 

Exempt J one 30 
(Accum. UUittj 

Canyngc July 2 

(Accum Units) 

IntU&unJfuly 21 — 196.4 
(Accum Unltoi \ZOh 2 


CCT 222341 
864 ) .._.J 7.48 

1422 7.48 

9*6 - 5*3 

130 * 5 03 

81 8 h 53 

104.4 638 

75 * — 5.44 

87 0 5.49 

206.4 5*9 

216.6 ...... 529 


Son Alliance Fond Mhgt Ltd. 

Sun AUlaccoHse. Horsham M 0364 I 41 

Exp.En.Trt- July 14104*6 14731 -_l 533 

73 -BLGairhaaM ^lesburyOBflasWlI 
VTheFsmUy Fd — [ 70 * 7 SJJ - 1 *[ 334 


Tyndall Nat. and Comm.¥ 

Income July 14 „_ 1228 127.4 .--J 604 

(Accum. Uni ut> 156.0 161 B J 6 04 

Capital July 14 1814 3 D 5 Ja- .„.l 393 

(Accum Uni (si 11*2 1226 ) 4 3-93 

TSB Unit TsL Managers Ltd.V (yl 

SLChauny Way. Andover, Hantf. . 020482183 
Deal Inc* to 0264 63432-3 

(biTSB General QL 6 338 ofl -0 4 ] 418 

itaiDo. Accum. [ 3&3 • 4 L 2 - 03 ] 4 J 8 

TSBScWtlBh. 628 6531 -Ojd 304 

ib) Do. Accum.. |633 66.91 - 0 Jj 3 04 


Ulster BaqkV toi 
Waring Street. Bellasr. 
<bj Ulster Growth — [ 29.9 


023335231 
3251 - 02 ] 493 


Target TsL Mngrs. Ltd-ffaMg) 

7-8 Breams Bldgs, EC 4 A 1 EU. 01-3420777 


Scotbna.. 
Scotyield 
Scotgrowth 
Scutshares 

ScoCfundt— 

Scotlnconm 

♦■Scot Ex. rah 

-Scut. Ex. yid 


Prices at July M. Next sub. day . 


359 c — Ol? 430 
43.7 - 0.6 736 

421 - 0.4 4*1 

421 -03 528 

234.7 -L 4 292 

443 - 0 * 7*8 

2873 332 

1367 ...... 6.44 


Target Q>mn»dity. 
Target Financial 

Target Equity 

Target Be. July 21 _ 
9 Do.Acc.Uniu 
Thom Growth 

Target Inti.™- 
DaHelnv/balts 

Target Inv 

TorgaCPLJulyai 

THL Inc 

Tp-PnL 


305 ] - t a 3.75 
49.9 -03 4*2 

33 3 -03 641 

153.7 614 

19*5 .— . 614 

263 - 4)3 414 

29.7 -01 2*5 

30 6 -02 205 

213 -03 3 JS 

ZZ 7 - 2 S 514 

ZL 7 -Ol S 3 J 2 
. 13.9 1256 


Unit Trail Account ft HgmL Ltd. 

5 - 8 . Mlnanc Lane, EC 3 M 3 DX. 01 - 62)4951 

Friars Hse.Ftmd_.nfl 5 * 1110 *t .....J 538 

Great Winchester- 17.1 18 6 ] *98 

GL Wither. Orecns- 175 191 ] 3*7 

Wider Grth. Fnd 22 * 2 *ffl - 0 .« 406 

Do. Accnm_ .|y «7 26 . 0 ] - 0 *] 486 

Wider Growth Fund 

*8 Mlodtig Lane. EC 3 M SOX 0 I-G 234 P 51 ' 

Income Urdu. VXLB . 24.01 - 0.4 4*6 

Accum Units R 47 26 . 6 ] - 0-4 4*6 


3 i_ 1426 1539 ! .._.j 

13-1322 142 i j 

I 3 _U 39 * 150 ^ . _ j 

day tJ til' St. ‘Aucdsl 2 


381 WthsTHtM, Dorking. 
3 -°g Fri rads Pro*. Ufa — 1290 
*°° Dh Accum 34.7 


03065055 
37.(8 -a rt 5*6 
37 Jj -D5] 5.0b 


INSURANCE, PROPERTY, RONDS 


REGIONAL. MARKETS 


■mi (he !dflu» pnees prerinnsJy rhown under regional beading^ is 
low u.tb quotations un London. Irlrh issue*, most of which are nol 
ed in Loudon, are shown separately and with price* as on the Irish 


mesons Knew.. 98 

1031 Stas. £1 — 135 

Holt(Jas.) 25 p- 235 

Kleen-e-Ze— 32 

Lot til's Ship ~ 97 

NThn. GoUsmiih 86 

PAL A— 33 

PeareefC-H.)- 8 S 

-1 Feel Stills 14 

HobbOdedcra 5 h. 49 

Sayers 12 iip._ . .16 

Sheffield Brick- 83 
...... Shrfi Hetehrm . M 0 

Shiloh Spixm— 25 

SrndaU I’Wm.l— 50 


Gonv -996 W 82 CBU, -U 

AUianceGas— 33 

.... ArcotL 225 ' 

Carroll (PJ J 133 - +3 

dundalkto 43 ..... 

Concreie Prods.. 90 — . 

HcitondOdgo.) 23 

IniLNews — — 48 

Ins. Cttip. — — — 165 . 

Irish DisUHen. 48 

Irish Ropes—- . 90 ^. .... 

Jacob 60 ?" 

TM.G. 70 

Uni dare 70 


Abbey Life Assurance Co. Ltd. 

■-2 Sc. Paul’s Churchyard. EC 4 Ol-UMSUl 

Equity Fund -.1276 29 JJ . . I - 

Equity An.. 

Property Fd. 

Property- Act . 

Selective Fund 
Convertible Fund 
•Mime: Fund- 
Pea e. Property 
Pcos. Selective 
Pens. Security. 


Pens. Managed 
OProp. Fd. Ser. 

OMan.Fd Ser.< 

VEqnlty Fd. Ser. 4 
VCcov.Fd Ser. 4 —. 

VJJoney Fd. Sex. 4 ..I 98 J 

Albatrj' Life Assurance Co. lid. 

3 L Old Surbntlon St. W.L- -* 01^75862 

9 Ctd Money FdAoc.glK .7 108*1 - 

vajuttyFdAcc— . 1300 136 B — 

VPropFVLAce 97 8 1021 — 

WPtecd luL Arc 1062 1 UJ — 

Si 


29 J . . — 

239 . .. — 

133.9 — 

130.1 — 

72.0 ..._. - 

220 .t — 

113.9 .. _. — 

1426 — 

66 J — 

1183 _... — 
139* — 

1093 ...... — 

10*1 — 
25.7 — 

1036 .. ._ — 


The City of Westminster Assnr. Soc.f 
19111 RJncrtcsd House. 6 Wtutehouse Road. 

— Croydon. CRD 21 X 01 - 8 B 4 S 6 B 4 . 

- Finn Unit M 85 9291 _....| - 


Hambro Life Assurance Limited ¥ 

7 Old Park Lane: London. WI 01409 0 D 81 


The City of Wminster Ass. Co. 
RioBstead House. 8 Whitehorse Hood. 
Croydon, CROZ/A. 01 * 

Wort Prop,— [ 46.9 4 * 4 ] 

Ijmdhlr . .. 47* -.... 

«*■■>■**¥■ - - 33 2 

PnlaFund . I 36 J . 138 * ' 

Invertors OpL Bd— 1096 1153 —... 

Equity Fund- -P 7 * 3 * 9 | ....- 

Westnrinsto' Managed Fund 

Fortran*. I 1267 _ I .... J — 

BuLa^j-e — , 1(1265 133 Jj ....- — 

Otecd- 1 100* l -...I — . 

Volaatlta day last wurions day of the moot] 


a Fixed InL Fd. 
Hambro Equity 
I>p*rty 
Managed Cap 
Man Med Acc. 

Pen. Prop: Cap 
Pen.Piop.Aec 
Pen.Msn.Cap 
Pan. Mho. Are 
OPtmFXCap. 

♦Pen. FX Arc 

4 Pen.BJS.Ca, 
tfn. 8 S.Aco, 
HnteoOseasF 


1195 — ■ 

1341 — 

1371 — 

115 * _ . . — 
134.4 _..., — 

1721 

2872 - 

165.1 — 

199.1 — 


Lloyds Bfc. Unit TsL Mzigrs. Ltd. 

71 . Lombard SUEC 3 . 01-6231288 

Exempt ]85 4 89 *| I *39 


Lloyds life Assurance* 
— - - 61 Z Leaden hall SL.ECSM 7 LS. 

— . MIL Gth. July d—— 1*1099 

. OpL 5 Bq.JulT 22 _.BJ • f 

-»- — OpLProp. Juff 22 — 11*8 U 

— OpL 5 Brkjttlr 22 . 1229 " 

— OpL S 3 fa. July Z 2 _ U 13 - 

— OpL Dpfd. July 22 ._ 1093 
— — *PnMnFd. Jufr 15 - 146 * 

— ■■ — 4 >Pen EqFd. July 15. 1993 
— ■ pnPdFa. July 15 .— 115.7 


Prop. Equity’ ft Life Ass. C&V 
118 , Crawford SrrceL WIH 2 AS. 01 - 489085 ) 

R. Silk Prop. 8 d 1533 — 

Do.Man.Bd-_ 698 _.... — ' 

DO. Equity Bd 65.7 — 

Do. ri Buy. M Fd- 1228 — 

DaBoL As.Ser. 1 I 101.4 ._... — 

Gilt Ed. * Gov. Sec. 107.4 — 


= 


129 . 4 ) I — 

U 7 J — 

053 —J — 
153.3 ...3 - 


Pr o p erty Growth Assnr. Co. lid.f * 
Leon House. Croydon, CBS 1 LO 01-6800606 

Property Fund [ 163 * [■ | — 

Property Fund (A) J 163 * J — J — 

Agricultural Fund.! 53 L 4 j ___[ — 


Hearts of Oak Benefit Society 
Eurtoo Road. London. JCWI 81-5875020 

Hearts of Oak 133 3 351 ] ] - 


^ffiSoS^raAcclf 


M ■ British . 

Airports 


1966-1976 


first ten years 


come and profit have increased 
sariy 5-fold. 

assengers have increased from 14 
illion to 31 J million. 

156 million has been invested in new 
cilities, 90% financed from our own profits. 

/erage landing charge per person 
discounting inflation) reduced from 
3pto48p. 

150 million earned in foreign currency 
id £48 million paid back to the 
ovemment in tax and interest 


rltl-ffoD-Fd-Acm— 958 — 

Prop JVn Acc. 1016 109 . 0 . — 

FfcifdLPen Acc. _ 1353 mjl . 

M'l'la Iitv. Acc. 1303 1375 — 

Bl = 

AW Life Assarance Ltd.¥ 

Alma Hu. Alms Bd-Rci gale. ReigaiedOlOl. 

Triad Maaoced — 11136 139.71 | — 

Triad Ugd.-B’ W 7 * 182 H . _f — 

Triad Money Fuad. [953 HH>. 4 | 

Barclays Life Assnr. Co. JUd. 

252 Romford RtL, E. 7 . 01-5345544 

BoRloybonds_ [ 97 * 18251 — .1 — 

Currant unit value July 2 L 

Beehive Life Assnr. Co. Ltd.¥ 

7 L Lombard St- EC 3 . 01-0231288 

Black Horse Bd — - 1 30 L 0 I 1 — 

For “Brsndts Ltd." see 
“Lloyds Bt Unit TsL Mpgra.” 

Canada Life Assurance Co. 

24 ! High SL. Pullers Bar. Herts. P.Bar 51122 

Growth Fd. Jut) 1 1-1 ( -j — 

RetmUcd- July 6—1 873 I —_•■] — 

Cannon Assurance Ltd-V 
I Olympic WV. Wembley. HAD ONB. OI-BOZ 8878 
EquitrUotts £ 32*2 -0651 — 

5% -»a = 

mJ 3 ..".!l — 

l^trreut.^ae Julj !3 

Balance Bond te» 41 . 1 LW-CK - 

Equity Bond-- B 8 « -3 - 

Propenp Bond UM -73 — 

Deposit Bond. — — 1180 * IVM — 

Mnitd Accum. Uurt..J EX 209 1 — 

Life and Equity Amnrance 

SeL luv. {Z7.0 29.fl — 

Second Sti g-D — - — 

ASeccreRet. W* ‘ 34 * — 

Gill Fund ( 25-0 — 

S^EfeilSi i|q -::: = 

aSelMtlve An . | 72 * . 76 - 5 ] — 

Capital Life AssanmceV 
Craurtou House. Chopti Ash ITtou 0 S 32285 I 2 
lone 14 — —— — I 74.75 I - - I — 

Chrthse. Japhet Life Ass. Co. LtiL¥ 

1 Prtcnraster Row. EC 4 . 01 - 2*83830 

Energy Bond* — [ 29 * -4 - 


Commercial Union Group 
St Helen's. 1 . UndershalLHC* 
Variable AnAc.fUJ 3732 

— Do. Annuity Uta. 13*0 


Hill Samuel Life Assnr. Ltd. 

NLA To»er. Addfeeonbe RA, rroy 01-688 *333 
BIU S. Prop Unit— 1133,6 Moa | — . 

VDo Moil Unit 027.9 134 3 - 13 ] - 

Do. Money Fd [1037 13451 l — 


. ♦PeuFdJu- July 15-1380 145 JI ....-] — 

♦PnDpFd. July 15— [1393 . 125 *| ..—1 — 

H ft G GronpV 

Three Quay*. Tower Hill EC 3 R OBQ 0 I- 85 S 4 S 88 
Pcrs.Pra. Julv 23 ._.[ 133 * 137.91 _.... _ 
Cr.pp.mi Job Zl_ 1866 U 20 ....- — 

EquiryBd July 22 .. 95.7 Mfi .6 . . — 

Flirty. 77-50 Jup 22 1833 ....— 

Fmlr 81 - 86 Julr 2 S. 1279 .. - 

lnthds.JuJy&! — Kl 6 .HSJ _ 

Miifd. Rds. Julv 0010.6 1163 ._ _ 

Property Job- 22 -P 5.6 1320 - _ 


Confederation Life Insurance Co. 
120 .ResralSt-WlX 6 AY 0 I-CT 8040 


VEquity Fund.— 
WMaaaged Fund 
Personal Pen Fd 


Equity Pen. Fund 
Fixed Int Pen Fd 


Managed Pea. Fd. 
Property Pen. Fd., 
VProteeted In. PuL 




99.3 — 

9 135 6 .... - 

53.7 — 

3487 — _ — 

1362 _... — 

135.9 ..... - 

109.9 — 

2 * 9.49 - 


Imperial Life Ass. Cfc of Canada 
Imperial House. Guildford 71255 

Grt-Fd July' S 3 151 .« 55 * ...1 - 

Pn.Fd. July 33_^_[44 4 48 Jj j - 


Magna Assurance Company Ltd. 

1 * Chequers Sq.. Uxbridge. Middx. 32181 

HulldingSoc^il—l 113 8 | ...J - 

Magna Mon. Fd..._..( 129.0 |-»fl 6 j - 


Corn hill Insurance Co. LUL¥ 

32 . Corahin. E.C 3 . 01-8265410 

Capital July 15 1 903 ! I — 

SxShJUJofcM" [us* 375 1318 ] '-"3 — 

Credit ft Commerce Insurance 
60 Marie Lana, FOR 7 TN 01-4881168 

CACMngd Fd [lose 1880 |... .1 — 

Managed Fds {49 86 52351 — -J - 

Crescent Life Ass. Co. Ltd. 

.Bnymck H«e_ Mdnhi. Berks Udnbd. 34655 
Cita. Pta'd. 1 st Fd. -[ 57.4 61 6 | ] — 

Crusader Insurance Co. lid. 

Vinrula Know, Tower PI- EC 3 01 6268031 
Gth. Prop July 6. — 1572 630 ] ... .] ^ 

Eagle Star XusnWMidlaitd Ass. 

I Thi-csdncedleSt. EC 2 . 01-5881212 

Esgle.-'Mid. Units --B 83 . 39 . 7 J -D. 7 ] 7.08 

General Portfolio Life Ins. C. LJd.¥ 
60 Harthokunew CL. Waltham Cross. W 331871 

Portfolio Fuad 1 104*6 I 1 - 

Portfolio Capital... [395 416 )-.^] — . 

Growth ft Sec. Life Ass. Soe. Udf 
United House, W.IL 01-2298106 


The Individual Life Ins. Co. L&LV 

Enterprise lire. L-ttmbard Brunei Hd- 
rutsmouth P 01 SAW. Portsmouth ZT 733 . 
Fixed InL Units — 124 * 124 . 8 } -6 0 | — 

Equity Units 102-4 107 .® -03 - 

Properly Units IE J 128 .S + 8 J. - 

Nanneod Unit* 120.8 127.3 -02 — 

Sterna Fund 2 S 1 6 1123 +03 -. 

— K.&&GIII 119.9 12 ?« *03 — 

1 — HAS. Gort. Sc.Hd.U 13 . 106.71 -rOJ — 

1 — ^Commodity — 77.7 8 L 9 *03 — 

OGrowth m 3 ILL* - 0.8 — 

♦Capital 1049 110 . 5 ] -03 — 

♦Income 110 4 U 63 j - 0 * — 

♦IntoroaUnna] 124 6 131 2 ) - 8.2 — 

OForotsn F-Sd.lni- 107 7 11441 . . — 
♦Foreign Etiuily... 114 0 121 3 | — 

Irish Life Assurance Co. Ltd. * 

IL Finihury Sqnoro. EC* 01*286263 

BlueCld. Jul> 2 S — 159.1 6221 . .] 4*0 

Managed Fund — U 491 157 01 .. ..{ — 

Prop. Mod July!.,| 137 j lC 45 j ... | 5 60 

Prop Mod Gth. - -]1420 1494 | . | 660 

King & Sh arson Ltd. 

32 . Corn hill. EC 3 . 01 - 6 £iiM 33 

BoudFcLJ-ExernpI- p 88*3 109 39 |-S 0 S — 
Nett sub. July 21 

GlflBondr: HIM 122 . 4 } +0 a — 

Govt. Ser. Bd. 0013 1067 ] ♦ 0 .H — 


Merchant Investors AssuranceV 
125 . High Stroec. Croydon. 01*060171 

Conr.Dep.Fd_ 1163 - .. ..— 

Moocr Mrfcl. B. 1171 ... . _ 

Sler. Inv. Mon. Fd E 23 — 

Mer. tor. Ply. Bd.— 11*9 ■ . — 

Equity Bond 44.0 • — . — 

Prop. Pens. 1186 ■ — 

Man- Pena. . 10 L 3 .. — _ 

Equity Pena. 120 . B .. .- — 

Cmv.Dep.Peua. 1183 — 

Uon.Uln.Pent 137 * — 


Investment Fund— S 

Investment FaLiA). 5 

Equity Fund I 

l 

Konev Fund (Al— I 

♦Retire Annuity — L 

♦Imnutd Ann’ty— • L 

Allan lie Ataa ranee 
.Ml VTther Ac. Us. 19*2 
♦All Wither Cap.. 95.8 

Vine Frt. Vts I 

Pen won Fd. It*. — II 

Conv. Pens. Fd. 1 

ConvPenb.Cap.UL X 

Mon. Pen* Fd - — X 

atan.Pene.Cap.Ul. X 

Prop. Pen*. Fd. — X 
Prop Pens.Cap.lR* X 

Bdgg. Soe. Pen. Ufc X 

Bdfi.Sov.Cap.UL_. X 


3 = 


Scot. Widows' Fnd. ft life Ass. Soc. 
P.O. Box 902 , Ednbgh. GH 165 BU. 031-655 6000 . 

■MiSSi-K! -SSI] - 

Slater Walker Insurance Ca Ltd. 

30 Uxbridge Hoad, W 12 01-7489111 

SoLUk.Fd.Cp.UnL . [473 . 58 ^ — 0 - 3 ] — 

SeLMk.FdSt.Unt — 1753 79 *| - 0 -« — 

Sun Alliance Fund Mamftmt. lid. 

Suit All ianee House. Hnrsfaam. 040364141 

EpLFdlnUuIyl 4 _ [ 11 X 48 115 * 8 ] ..:..-[ - . 

Sun Life of Canada (UJL) Ltd. 
Z 3 ,ACockspurSuSWiySBH. 01-0005400 
Maple Lf Grth— 149.4 . 1-2 a] - 

Maple LI. Maned. _ . 99 * - 0.2 

Uaple U. Efflty. 96 7 - 2.9 . 

PersnLPnTFd.— . 147.0 1 4*4 — ! 

Target life Assurance Co. Ltd. " 
Target House, Gatehouse Bd.. Aylesbutr. 
Bucks. Aylesbury (02861 5941 

Man. Fund lue 187 * 92 *] | — 

Mon. Fund Ace. 

Pmp.Fd. lue. 

Prop. Fd. Act 
Prop. Fd In-. 

Fixed InL Fd Iqe. 

Dtp. Fd. Ace Ine, 

Ref. Plan Ac. Ten. 

ReL J 1 anCap.Pen._M 5 2 4931 - 0 J[ — 

RsLPIanMun-Arc. _|Xfl 3.0 108 61 ..-71 — 

KeLPlanUan.Cap...|l 01 * 187 . 1 ] | — 


llta* ...... — 

1005 . . — 

56.4 -0 3 — 

493 -03 — 

1006 - 

107.1 — 


Transinternal ion a] Life Ins. Co. Ltd. 
2 Brvain Bldg*. London EC 4 INV. 01-4056497 


— Prudential Pensions Limited# 

■".J _ Holbom Bara.BCXKZNH. 01-4059222 

Equity Fd July 21 _ fa 694 17.461 — 

_.... — F*d tot. July ±L — ( 53.76 1394 . — — 

— Prop. FU. July 21 — {09150 2039 | .— J — 


NEL Pensions Ltd. 

Milton Court. Dorklns. Surrey. 
Nelrx Aec. L'nila — IBI D 85 - 

Nol ex Capital — -.( 62.9 .66 2 

Next cub. day July S 


Gout. Ser. Ed 


l-a«l ruu. J 

MM 

— Mis 


60 Banhokwiew cl. Waltham Cro®. WX 3 M 71 Lang ham Life Assurance Co. Lid. 
pSrtfetocSSfer 7 l! 95 1 MJ, 6 416 !:d 2 . M IB talHm.Rirtta«a|.BC 2 ^ 014088881 

LWKhanJ A raj_gJ.B 62 .fi J — 

Midas Bond* r pn i - 40 JI M — 

Growth ft Sec. Life Ass. Soc. Ud.? jProp. Bond ___M 6 l 1 122.3 .... ] - 

United House, W.IL 01 -SS 81 flB 111 Z ■ 

sassfiss^L I -1 - TT/lT.. . ~ 

Landbank Sc*. Ac. .0083 1313 ] -....( - For Life ft Equity Assurance 

G t s Soper Fund _| E 7 . 6 A 6 ! — i — see Csodob Assnmce Ltd. 

Guardian Royal Exchange B . . ■ 

Boyai Excbang*. EC*. 0 I- 2837 >O 7 Assur. Cu. of Pennsylvania 

KmMWI 151*1 IT- 3043 N'etv Bond SLW 1 Y 0 RQ O 1 -M 88305 

VW 3 w.nrutS.~pS 5 lZlN ....J — LACOPCmU IK 17 8581 i — 

I • I 1 


New Coart Property Fund Mngr*. Ltd. 
Sl Sraihin* Lane. London. EC 4 . 01 - 6 S 84356 
N.CtPr F. Jun 30 _ 0853 11 X 91 . .| 770 

.Vrtl sob. du> SepL 30 

NPI Pensions Management Ltd. 

4 B Gracrcbuirb Si. EC 3 P 3 HH. 01-0234200 

Uanacrd Fund P 13.7 1183 ] .. . J — 

Prices July 1 - «»t dealing .August 2 

Norwich Union Insurance Group 
PO Bov 4 . Norwich KR 13 NG. 060322200 

Mn. Fnd July 21 J 145.7 153.41 1 - 

Eq.Fnd July 21 ZMv 2 2 X 1 U ._. I — 

Pr. Fnd. July 21 102.7 1083 ^ ..._J — 

Fx. Fnd July 21 — U 2 * U*H .1 — 

Nor. Uu. July 15—1 133.1 | - j — 

Phoenix Assurance Ca Ltd. 

43 , Kinp William SL. EC 4 P 4 HJL 0 I- 628987 S 

Wealth ASS. (873 . 922 ) - 1 - 0 ) _ 

EVr.Ph Ass. 586 ~J- — J _ 

Eb’r Ptj^q.E. [ 59 * 62*1 —1 — . 

Provincial Life Assurance Co! Ltd. 
222 . Bishopsgalc. E.C 2 . 01-3476533 

Prev. Managed Fd.| 95 * * 100 . 0 ] — ] — 


Reliance Mutual 

Tunbridge Wells. Kent 069232271 

KeL Prop. Bds.. — [ 1623 | .—1 — 

Royal Insurance Group 

1 . North John St. Li verpooL 0512386622 

Royal Shield Fd. [103* 109.0) -13 — 

Save ft Prosper GronpV 

4 . Gt-SL Helm's, London. ECS 01-6881717 

BaL Inv. Fd 0053 111 71 -051 - 

— PropertrFd. 123 * 1313 — 

JDepmilPi U 12 1173 .... - 

Equity Pen. Fii. -_ 1243 - 13 X 1 -JJ — 

— Property Peu.F_ 1 SJ* 162.6 ... — 

tCcmpany Pen Jd-ulu 3593 | . - — 

Prices un •■July 15 . ■■•July 6 
♦Weekly Valuation*. 


Safeguard Assurance Limited# 

Swan Court. Peleniflcld. Hants. PtraOd 3281 
Investment Fund- fUl* U 7 D[ .. ..] - 

Schroder Life Group* 

Enterprise House. Portsmouth. 

Flex. July 20 — 

Kquivl. July 20 _ 

Do. Ser. 2 July 20 
Pro pint. July 2 ®» 

Fixed fntJulj .'g 
Deposit July 20 .. 

Pens.CapJuly 20 
PeaAer.July 20 
Exec. Pen. Cap. 

Exec. Fen. Ace. 

Money Fupd 



Trident Life Assurance Ca Ltd. 
Hcnslade House. Gtoacemer ■ 045226541 

Trident Man. Fd. -009.7 115.61 —..J — 

TmtMtGr.Mn.Fd_. 124.0 330.6 — . 

Tridenl Prop. F«L_ 1143 120.4 — * 

Tndenl Eqly Fd — 822 866 _ . — 

TjldeniH.Vd.F..__ 119.6 1255 — 

Trident Monej-Fd.. 109.4 1153 — 

Trident FWaJ Fd. U26 11*7 ...._ - 

TrdnLBdJuli 22.._ 333 36.0 _... — 

GJREdned 92* ■ 

1 taU4Ji«n;igerFa_|l0&l 113.91 - . — 

Cash value lor £100 premium 

Tyndall Gronp¥ 

18. Canynce Road. Bristol. 0C72 32241 

3-Way Jub 22 1 1016 ] I - 

Property July 22 876 I .. _J — 

Deposit July 22 1144 | ] — 

U'jseasInv.JiuicSf.! 652 i 1 — 

Vanbrugh Life AssuranceV 

41-43 Maddox SL.Ldn.WlR.9LA. .01-4904923 

Managed Fd lllfl.9 U6« -1.01 - 

Equity Fd - 1SX5 159^ -2.« - 

FivedlnlCTMl FM-. 130* . 1375j -O.d _ 

Property Fd 115.9 322*1 .. ... - 

CasbFund__ fl063 XlXfl _....} - 

Welfare Insurance Co. Ltd.V 

The Leas. Folkestone, Heal . • 030357323 

Cap. Growth Fund -I 1560 — 

•Exempt Flex -Fd_ 863 ... _ - 

•Exvmpt Prop.Fd- 66 6 _... — 

•ExpLtovTSLFrt — 971 — 

Flexible Fund 79.8 — 

inv. Tract Fd. 960 — 

Moneymaker Fd.„ 752 — 

Property Fund 66.7 — 

Windsor Life Assnr. Ca Ltd. •' 

1 Hieh Street, Windsor. - Wlndsor68l4* 

Life Inv. Pbu 152.7 . 5551 1 - . 

Future «Visd. Gth — liallXO fhi340 J — 

R«. Aflsd. Pens. — f £25-21 j ....II — . 

Flex, luv. Growth ^pB.7 9*4| ...._] — 


OFFSHORE AND OVERSEAS FUNDS 


ngures 1975/76 

ngProlit £l6.Sm Capital 

Expenditure 


£42m 




sst 

t 


£3 5m Cargo (value) £ 6.000m 
£l3.3m Passengers 317m 


Albany Fond Management Co. Ltd. 
PO. Btu 15401 HamJBon. Bermuda. 

| Albany Fund LUL._IK 3.89 4 X 01 . ...]- 

Aihnthnot Securities (C.u Limited 

P.G Bor 127 . SL Hel iw. Jer»e>. - 05342 SS 61 
ICap. Tst. Ueisraf )— 1980 1 W -84 I 1-90 
Next dralinedal* Anptjyt 3 . 

Hast tin tI.TK.rini.Pf-’ 185 - 0 ] ..-I — 

Nett deahoc date August S 
'Australian Selection Fund XV 

Market Opportunities, fro Irish Young * 
Onthmitc. 127 . Krai H.. Sydney 

USS 1 Share; 1 JlStH J I 

Nest ub day July 22 
Banque Bruxelles Lambert 
2 . Sue dr la Regerver B iOOD Bruxtel* 

Renta Fund LF [1897 1.9561 -* 3 ] 861 

Bk. of London & S. America Lid. 
40-661 t^ueet Victoria SL.EC 4 . 01 -W 89822 

Alexander E^uitd- J 5 T 9 JS 5 * 4 JB! I — 
Nei asset value July 21 
Barclays Unicorn InL (Cb. Is. I Ltd. 

1 . Chan fig CriVtt, St Belief. Jr^f UM 42 WH 1 
Jeneyr.^.Over- VB 2 « 72 jd j 12 W 
Unuloilar Trust pUi! 91 l ff¥| -I S 00 

Barclays Unicorn InL O. o. Mani lul 

1 Thomas SL. Donflli!. r.o W. 0824 4836 

Uiucorn AasL Ext [527 56 Ad ... . 2.80 

DaAdrt SQd B 8 J. LW 

Oa Gitr, Pacific— R 58 B 
Do. I nil lBMine . — 353 37 *j — 9*0 

Do. Lot Man TE — Ml 45 Bdj — . 1030 

Do. 3 Amx yo**™! 1 S .7 277 ) — | L™ 

Bishup^ato Commodity (Ldtt. AgtS.) 
104 - 200 . BkdKipegsie. EC 2 M 4 FE. 01 -IOT 6 TC 7 

AHUAC July 5j OMJ j — 

COUNT July 5 J £ 1 BM I —I — 

Bridge Management Ltd. 

PA Box MB. -Grand Caraan. O^nara,!* * 
NTwshl JuaeS). — I 1 T 3 JBS I — I — 
PO 8 n N 4715 . Nassau. NP. B^a atta . 
Nippon F- July 21 -ttS&fS OSU . 1 8 -« 

Batterti eld Managemeat Co. Ltd. 

P.O. Box m Hamilton, Bermuda. 

Buttress Equity _{ 1 J 7 J-»l Lg 

ButtfMslneome^ tX 78 IJ 2 I 
Puns u July Ifi Nest sob. da? Au 6 “* 9 - 

Capital International S.A. 

37 rut- Nuhr-Dasir. Lnsciahourg. 

Capiut! Int FumL .] 5 USM 72 J- 8 - 3-1 ' 

Chanerbottse Japhet 
LPatenmlerBov.ECrt. 01-2433099 

5ffiafe=^| BIS IS 
pe==SW N- .ta 


Corn bill Ins. (Guernsey.) Ltd. 

P r>. Box 1 ST. SL Peter Port, Guernsey 
IntHanFd. June 2 S. |U 9 0 15 X 51 .....J — 

Delta Group 

P.O. Box 3012 . Nassau. Bahamas. ' 

Delta tor. Ju! 20 (SCS 12 J 129 ) ] — 

Dreyfus Intercontinental fan. Fd. ' 
P.O Box N 3712 . Nmcou. Bahamas. 

NAvjiiiy ii ixsseh aw( _....| — 

F. ft C- Mgmt. Ltd. Inv. Advisers 
1 - 2 . Lanrenee Pountney fUlL BWR 0 B.A. 
01023 4 SR 0 

fen Frt. July BI — J SUS 3.62 J-OJS — 
Fidelity Mgtnt. ft Res. (Bda.| Lift 
P U Bos 070 Hauiiltoc. Bennuda. 

Fidelity AklAss | 51)518 07 1 — J - 


Fidelity InL Fund . 

Fidvim Puv.Fd 

Fidelity World Fd.. 
Fidelity Ser Fd.*. . 
SericsAlTnlflli..-.- 

Series Bil’aelfle) 
Series p (Am Axs i .} 


5 VK 17.77 

5 US 29.45 

si'puoa 


gupaco 


ScncsAnnlnli..—} £ 3 X 2 [ ... — 

Siaies BlPoelflej -J £443 ] — 

Series P( Am An* i.| £ 11.18 { ., ..} — 

F. I.R.S.T. Slanagers Lid. 
l.< 1 iariiiCChflM.. , a. Belief. Jerooi-. 053420041 

F:rH.intdi jsuoaD mm J - 

Firm Sterling ..: — 10088 11*5 - [ - 

First \lking Commodity Trust 

& SLilearge'xSU tkwglas. LoXL (M 244882 
FsLVikCm.Te. .083 <¥ 3 | 1 — 

Free World Fond Ltd. 

Bnrterfitid Bldg- Hamilton. Bermuda. 
NAVJmteM ]. SUSX 62.86 I - J — 

G. T. Mungement Ltd. Ldn. Agts. 

16 Sl Martin's- L^Gnmd. Londm ECU 4 EP 
Tel- 01-600 8461 TLX; 896100 ■ 

MuKgant Internal) anal LldL 

on Bk. of Bermuda Front SL. Haraltn. Biatlx 

.Anchor G; It Rd=e„ 09.46 931 ] 1878 

Do. Au-X Jersey __ 59 .g — f — 

AnrtWTr !n Jxy TU-J 21 * ' 24 D) . - 

Anchor -B- Units— Ora ..._. 166 
.VtchwInlFd.-.- WS 377 * 53 , . . . 168 

G.T. Bermuda Ltd. 

Bt of Bermuda FYonl St. HamBn. Breda. 
BerroP F Julyai ' 30 « I.. ..] 1 X 9 

Do.flU.Fd. July 21 JUA 22 178 *H 1 . 7 S 

Gl.SFd. July Si— -j *44 | — -| 0 J 8 

G.T. Management (Asia) Ltd. 
Hrtehlsoa Use, HarcourtBdU Hong Eros 
Axiarajolr 21 Sffig .37 ? 17 { [ l*a 

Hambro Pacific Fund Mgemni. Ltd. 
2 tS 0 . Cexaatigt'' Centre. Hons Kang 
I «r E. Fd. Jut M - 19.50 30 * 2 ] ^ 9.75 


Hambros (Guernsey) Limited 

P. 0 . Box 6 * SL Peier Pott. Gaenue; 0 *ffl 36321 

Cl. Pond Jub ^— -0073 1143 ] J <70 

InL Brad Fd.$US...pU 8 104*3 1 800 

Hapul Management Ltd. ■ - 

306 Fn Hou»e. Ice Hoose Sl . 

Hong Kong (Ena. 01 JB 33 S 3 D 

HKt Fact'. Trt — PHEU 10 23/51 — ] 148 

Oliver Heath and Ca (loM and Gita.) 
4 Irish Place. Gib GK 245 Int (loin 062482 3748 
Warrants Fund (X). | 48<7 55 78 ! .. | — 

Henderson BSM MgemnL. Lid. ' 

P O Box NJ 723 . Naxsn. Bahamas 

fTsoo B 5 Jf Jpn-Fd .. fcSUH 2 tW ... .J - 

Prices on Jolv 14 . Ncxi dealing date Job 2 * 

HHJ-Samuel ft Ca (Gaernseri Ltd. 

8 LeFehvre Si. Peier Port Guernsey. CL 
riuernsej T 4 - .fflSn 126 .^- 17 ] 365 

Hill Samuel Overseas Fund SJL 

37 Rue No* it Dame, Luxembourg 

nav Iff-iUG ffoi-aei] - 

International Pacific Inv. MngL. lid. 
nP.O Box R 237 . 58 . PHlSt. Sydnev. Air 4 . 
Javelin EquUr TU. [ 5 AL 73 1 85 ti 1 432 
J.E.T. Managers (Jerse*) Ud. 
POBmlM. Royal Ttt.Hse. Jersej- 033437441 
Jewytel lH.Oj . .. 

At at Ju»e 30 . Non mb day July 30 . 

Jardine Fleming ft Co. Ltd. 

* 6 th Floor. Cotinaaght Centre. Hoag Kong 
JardincErtn-T^J-l ffiK 2 M ,05 .. .J 2*0 

JartUncJ-po. KdJt* SHK 229 J 6 130 

XurdiDe S K.A.T . SHK 1254 L 90 

JordinePhlpT-.LT. SUS 12 .il 140 

JattliaoFlMLlnLT. SHK 85 D — 

•NAV June aa ‘Bqtilv. 5 US 4 P 39 . 

Next ail], dor j # iy li 

For “Jersey Savings Bank" see "TSB Unit 

Tn«t Mhatagen" 

Kemp-Gee M*i»genwnt Jersey Ltd. 

I. Charing Urns ... a Hciier Jerwy. 05 34 29 M 1 
Konuwrcc Capdal J 691 7191 — 

Kemp-Gee I ucinpo.BO 578 - ... J 990 

Reysuiex MngL Jersey Ltd. 

PO Boxpaiq Hriler.J«T»ey.iEn»| 01 ^ 06 717701 

Ftouclrx.-- .. SFL 739 | . . 2 B 0 

KesTdra tori E 6 .B 3 T*ll 3 29 

FsowM-X Eurnita.. SFB 360 «. . 3 58 

KiTviejc Europe— £4 66 f 2*8 

JapuGUijFanrt— SUS 17.48 I - 

KoysdeX Japan — E 6 . 9 S . 7341 ... . — 

OnL Assets Cap .— .1 012.95 — 

King ft Sbwcson Mgrs, Uersey) Ltd. 

1 Oran nr C-ros? . St Hrii «■. Jersey 0534 23041 
Gilt Fund ff »j-);_.. W 42 9 «H „..J 1223 

Ex -coo pen CMS 


Klein wort Benson Limited Old Court Commodity Fd. Mgrs. Ltd. Target Trust Mgrs. (Cayman I Ltd. 

30 , Fracburohsu BC 3 01-8238000 PXi. Eos 58 , SL Juliaa'i Ct, Gsarttwr 0*81 2 C 7 -U P.O. Box 71 * Grand Cayman. Cayman Is. 

EhriavcsL Lux. P. 1*83 J 4 X 6 O^Comdty. Trust .JU 9 .D 1263 ] .... J — Trt. Offobore Cw.tJ 0 - 57 B 0*081 J — 

G iternsop Inc. 49.9 550 3 A 5 Prices ns July H Not dealing Ju¥ 30 - Price* on Julya. Sect dealing date July 2 & 

KBF«St'ni:i: . siiM.kjr r.;:. ~ ° refsas Tokyo Pacific Holdings N.V. 

EBInlL Fund- SUS 1 X 40 -OJO 3 X 9 28 Irish Town. Glhraltar. tollmis Kauacernenl Cn. NV Coraean. 

KB Japan Fund 5 US 21 D 5 +D 29 106 U*. Dollar Fhnd _l H 00 i J _ la 

SlBnefBenmida— SUS 439 -OJE 139 Sterling Fund | £ 300 - | 1 .— NA\ per share July 18 SUSOejE 

■uKdirnMLh »« zxio -ixn T™® (CD RL Mgt. Ltd. Tokyo Pccific Hldgs. (Seaboard) N.V. 

•KB act os London paving agents only. P.O. Box 10 *. Royal Tsi. Hse, Jersey. 063427441 latunls Knaagement Co. N.V, Curacao. 
Lamont Investment Mngt Ltd. rt SiTKrE?- 6 ’ MW — I “ NAV ^ share Jul » “ SV52&BS 

8 SL Gm rge'* St, Douglas. IoM 06 M 4682 «! 3 u(/ deZ?M(mmst 13 . TjmdaU Group 0534 37331 

SSSBMrV fZZiSSZL ’7*™' S5SS5JBC5A5 

Lloyds Bk. (C.L) U/T Mgrs. - ° 8Ma,5B1 gSMSutfa * 

M OSMaTSH Int-CrFd. Juh>lB_t 5 CS 6 J 5 66 U ,_.J MnSSSSuS® 

Uo^da Td- 0 Eea£-.{ 55.0 57 .g | 2*2 DlrFd July 19 R r SL 57 Jim — GiiLJulyBl 

Next dealing date Aug. 1 * tJdno July Ifl „ 27.46 30 -OlJ 0 X 3 (Accusb. S hqru 

Lloyds International MemnL SA ■ camm dy. Ju^22_ 129.B 13651 — s-Woy int. Joi>: 

«U *SoproJu]jr 2 l_ HSUfi U 2 J| — Jrsy.tfaa JiraiSi. 


Do. Aecom. 58.6 • 643 — 

KB For East Fd . W 99.97 ..... — 

KBInLL Fund. SU 5 U .40 - 0 X 0 2 X 9 

KB Japan Fund SUS 21 B 5 +029 106 

SIR Bel Bermuda SUS 4 J 9 -OJE 

•lulcrilalia iLiral— I.CS 9.231 -37 239 

•UnUondclDtft 28.45 Z 130 l- 0 XI)| 930 

•KB art os London paying agents onjy. 
Lamont Investment Mngt. Ltd. 

8 SL Genre e'»St, Douglas, toll 0634 4682 

Lanxxu UnLlBC-_p. 9 X 20.41 ] 14.3 

Lamont IuL Glfa [ 52.7 56 Xra J 449 


wre Og.WSTn 0*081 J — 

> July TL Next dealing dale July 2 & 


Lloyds Bk. (C.L) U/T Mgrs. 


UovdaT«LU'Eeas-.{ 55 .D 57 .g ... 
Next dealing date Aug. 16 . 


Bt. Ltd. R-T.InrtFa. -BDS 9 .H Uflfl „...[ — NAV per sl 

^ TmdaU Grcnp 

S 3 J jy Save ft Prosper (Jersey) Ltd. Hamilum. termui 

*<■' SWftW 5 S& 08Ma,sn 


Lloyds Internal kmal MgmnL SJL. • Commdj ■ J “ ^ = 2 _ 029. 0 136 «I I — j-Way int,Job: 

v Rue du Rhone. P.O. Box US. 1211 Geneva 1 J ^Ti^PraSeTMimfuerawilii'' “ Jny -* an lQ ” cSli - 

{jSrruStt, w'rls™ SI IS baan»ejCop. r _a957 ^,w-xg 195 United States 

LLBTMtili-Wrt -.JSFTOO 4 » 5 [....| 3 JM bChandd Island — ( 103.7 109 Xti-oJ 3 X 9 u Rim iiitum- 

>Fixed-lnL July 14 . 1 X 323 uJ 3 

Dealings tHon. tWed. Tbam. 


7 . 4 N 6.00 

lOLH 'id U 90 


M ft C Group (y) (c) (z) 

Three QtUFA Toner HiD EC 3 B CBQ 01-626 4 S 68 
Al lanlidSs. JoJ>- 20 . [' 1.861 201 H .... - 

Ausfln.KxJulj- 21 _ L X 710 Xfflfl ... - — 

GnldR* Jnb-St.—BUfSiJ 5 « - 

Inland - BOX ■ 84.41 - 0.9 4405 

( Accum Uditsi S 05 l 4 UOJH -xij $405 

■Caj-nun 5 . 

Samuel Mon lag a Ldn. Agts. 


bChannel Cap. 0957 206 (H-Xg 195 United States TsL InUL Adv. Ccl, 

bChanbel Island — ( 103.7 I 09 . 2 «q - 0 & 3 X 9 J 4 Huo Aldringer. Lnemban 

Schlesinger Fnd. Mgn. CJerscy) Lid. ~ e Warhn __ 

PO. Box 1 ST, SL Heller, Jesscy. 0 S 34273 U r - ^ ^ 

SLAXLAag.l (9600 102 .W | _ 30 . Gnxluin Street, ECS. 01-6004535 

J. Henry Schroder Wagg ft Co. Ltd. ® r -^ FlUlnie:ffl -l 51,5779 I — I - 


IK Old Bread SL.E.C 


Blnrray, Johnstone (Inv. Adviser) an. Cannon SL.BC 4 . 

163 .HopeSL.caaEgow.CS. WT -221 5321 Detatonds- __pae 6 Jj 

•HnpeSi.SH .__. I SUSZ 3 D 7 | — Tokyo TsLJudc 15 .| HJJ 

*Mtarrrtr Friod__^ srsxM ^ J - slater Walker TsL M 

Negit SLA. ^ntnHstWBaUiSi.a: 

10 a Boatatan! RrraL Luxembourg Growth Invert. „t 256 X 

Al-JublO 5 LSJ 7 -. 4 — [ntnLFd U] 

N«e« Wi (ES £SE5y&* 

Bank ol Hcranida Bldgs. Hnnulton. Krmda Value July 38 fieri d 

AWui) is-— - I «p l-l - Sunn vest Copper Tr 

fteptune LntnL Fnd. Mgrs. PO. Boxi&SL Hellor.Jen 

I. Charing C toks. S t Holier. J 5 >. 053429041 SurinwssiCpr T«..|a «.90 




oi-5ffifi<u iso. cheaiiride, &CA ' ni-5684000 Warburg Invest. Sfngt. Jrsy. Ltd. 

HI J 5m ^SfdJuhrja^-— ! 500X78 1+051] 253 1 Ctmring Cross. SL Helier.Jsp. CL 053429041 

3 r.:: x» LrJF-^ 95,2 ?. J T«t S!S?M-^ uiiea4 -i SiB ** uxu i _ 

n V79 Arao.Fo. JnwaB — Bpsm KTfl-a^fl 305 CMTUd. June 24. 

3 jW DariingFnd .. . . ■ .. ffAlVt 202|+O.Oll 5X0 Melali TsL J^yl5 

Sl . Tl 050 Singer ft Friedtander Ldn. Agents 
kdviser) 20.CmnosSL.BC4. 01243 9040 w 

(Mi-anssai nektiogda- — -_JtBE6tf _ ai»-0Jii» 7*3 World Wide Growth Managements 

j . - Tokyo TsL June 15, j 5BS25081 -...( 239 JOa . Bmlerard Rural, Uixembowg. 

^ - 4 - Slater Walker TsL Mgt (Jersey) LtiL. wrid.w,deGtiLFo..| susuxwr i-flXTt - 

™n^HM.WBama.StHtilar.Jmey 

CiWthtowd. ®W 277.«d -I LW * NOTES . 

-4 — rntuL Fd _.JM2 Wj A ... J LD0 

ra r 3 SL E 2 WCTTs ■U?L 2 MM loo . . ■ — . — 

..on, FmxJa detib* i && ^ “ mSS«US SXUJSSSO^SSS 

I * - Snrinvest Copper Trust Mngjs. Ltd. 3toSi£?irfh A«Eftfig I SfSSK 

■* PO. BOISE. St Heller. Jersey 053428138 inrip de all eJEpefioes. b Todoyh mictra. 

033423M1 SurinwssiCpr Tsl..|a690 UUMriMM — - ,w. crtler price, d Enimotod' 


InieiraiionaJFnd.lZS* . 2711 .1 4 . 9 o’ C n rinr+u('~'lN« “iwtint price. ^'DrstrihSu^fSi 

•Ax at July ia Next sub da? JubW Trast Managers Limited tiUJL * offered pricuiwiiJd?*^ii 


Old Court Fund Mngrs. Ltd. - 
PO 68 . St-Ji) Bams: CL Gunns*?. 04810891 

OCEq tyJ.Juira BO. 141,7 44 X 1 . . ..[ 530 


50 . Alhnl Street. PobcUk. Lo ML 
TJwSiker Trust-. 199 * 16 


Pane lue, LoU. 08M 23014 l B 5 rnI '* 'rimmissron. 


™ IS) W* T«Bt Managers (C.L) Lift S* SiATSgS K 

. 7 20 hagrttile ScL S l Sarioar. Jer*y 0534 73404 2 aSSSmSSS - S - * bv . * 1 yu«£ 

I&rtS - 1?8H JAB. Units „ ff«L5 wihfl ( 4JJ bmdaI WBlied ' * Sin ^ e Fremhun msurasea 

Sm.Co-FdJune 30 _ [10S3 1125, «XS Pnt+s on Juijr 21. Neat sufc. rtaj Jut- 2a. 0O,W6 ‘ 



































































































































































































































,oc& BonaraOp 
JX Bef lie's I0p_ 


’.edanmerlOp- 

[entmoreip. 

fetal Box £1 

tetai Closure*— 

<c O o y 

iln.Mntrs.50p. 
iCoCiTrspl..- 
’sanlo 5pe 82-6- 
mCoDlaiaen 


.49 
MD.7B 
232 
1UB 

a* 

163 
138 
11.81 
4.16 

133 
19 
214 

Is 

sr 

312 
L48 
148 
293 
013 

4.82 I i 
254 S.< 

1234 5. 
1234 


«s» I'nton — 






¥ 


RwbcsUp. 
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Iran to trade oU 


for U.S. armaments 


New peace plan 
for Lebanon 


THE LEX COLUMN 
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BY ROBERT GRAHAM 


TEHRAN, July 28. 


AGREEMENT IS now expected 
between Iran and two U.S. oil 
companies involving the pur- 
chase of an estimated S13bn.- 
worto of military equipment by 
Iran in return for the supply of 
substantial supplies of crude oil. 

Negotiations are believed to 
have reached an advanced stage 
in a complex deal between the 
National Iranian Oil Company 
and Ashland Oil of the U.S. and 
the smaller east coast New 
England Petroleum Company 
(NEPCO). 

They have been under way for 
at least five months, though this 
has been consistently denied by 
both parties. 

Dr. Henry Kissinger, U.S. Sec- 
retary Of State, is due here on 
August 3 for two days of talks, 
and this highly complex — and in 
many ways controversial deal— 
is expected to be discussed then. 

It is even thought that it could 
be finalised since the Iranians 
are anxious to conclude every- 
thing before the U.S. Presidential 
elections. 

The basis for the deal is not 
a simple barter of oil against 
U.S. weaponry. It is a much 
more intricate arrangement that 
takes account of any potential 
objections by the Organisation 
of Petroleum Exporting Coun- 
tries (OPEC) on the grounds 


that Iran might be price cutting. 

Proposals are being considered 
an the understanding that the 
Iranian Oil Company should sell 
crude at market prices to Ash- 
land and NEPCO. 

The money would then be 
placed in a trust account — man- 
aged by General Dynamics but 
under Iranian control— for Iran 
to draw on to purchase the 
Genera] Dynamics FI 6 fighter 
aireraFt and Spruance class 
destroyers front Litton Indus- 
tries. 

In Washington, it has been 
said that the agreement also 
envisages the purchase by Iran 
of shares up to a maximum of 
25 per cenL in the two oil inde- 
pendents. 

But this has not been con- 
firmed here, though Iran last 
month purchased a 10 per cent, 
stake in Occidental for S126m. 

Iran has expressed an interest 
in purchasing up to 300 F16 jet 
fighters from General Dynamics. 
General Toufanian, War Vice- 
Minister in charge of arms pro- 
curement. is reported to be keen 
on the deal which also has the 
Shah's blessing. 

Only three months ago. Iran 
was forced to cut back its orders 
for six Spruance class destroyers 
to four after the price was raised 


by over 40 per cent to S33Sm. 
each. I 

Military observers said at the) 
time that this reduced number i 
restricted the possibility oh 
Iran's role as a military power! 
in the Indian Ocean. ! 

But until now there has been i 
scepticism both in the oil indus-1 
try and among the weapons 1 
manufacturers that such a deal 
could be worked out Strict oil 
barter deals have never been 
very successful, as Iraq found 
to its cost several years ago. j 
However, what bas radically ' 
altered the climate in favour of , 
the deal is the rapid cutting off 
of Canadian oil exports to the 
U.S. j 

This has had a dramatic, effect 
on the East Coast's independent 
operators, who, in particular, 
have had to search for new 
supplies of crude. 

Ashland has been searching j 
for supplies of about 300,000 j 
barrels a day and NEPCO about 

100.000 b/d on a longterm 
arrangement 

According to a Washington 
Star report Ashland will pur- 
chase 100.000 b/d and NEPCO I 

200.000 b/d. But sources here j 
say the total supply could be as I 
much as 400.000 b/d over a ten-! 
year period. 


BY LOUIS FARES 

AN AGREEMENT to end the 
feud between Syria and the 
Palestinian resistance movement 
and pave the way Tor a ceasefire 
that will hold in Lebanon was 
reported to have been rcacbed 
in the Syrian capital to-night 

According to Palestinian 
sources, the (our-point agreement 
will be officially announced fol- 
lowing a reconciliation between 
President Hafez Assad of Syria 
and Mt. Yassir Arafat, chairman 
of the Palestine Liberation 
Organisation, who is expected in 
Damascus in the next 4S hours. 

The draft agreement was 
apparently reached following 
prolonged negotiations between 
a Syrian delegation, headed by 
Mr. Abdel Halim Khaddam. the 
Foreign Minister, and a PLO 
team led by Mr. Farouk Kad- 
doumi, die organisation's chief 
diplomat and head of its political 
department 

A senior Syrian official 
declined to comment on the 
accord but said “a great step 
forward bad been made." The 
two delegations bad agreed on 
Sunday to stop all propaganda 
attacks against each other. 

According to the Palestinian 
sources the official announce- 
ment of the agreement will have 
to wajt for two things: 


DAMASCUS, July 28.. 


f ti 


Approval 


Doctors meet Callaghan, 
but dispute is unresolved 


1 — The withdrawal of Syrian 
troops from the mountain resort 
of Sofar near Beirut on the main 
highway to Damascus. Under the 
agreement they would pull back 
to the Bekaa Valley in eastern 


Lebanon — much closer to the 
border with Syria. 

2 — The approval of Lebanon's i 
President, Mr. Suleiman 
Franjieb. who still commands 
the allegiance of the majority of 
the country’s Christian popula- 
tion. A special envoy from 
President Assad was reported to 
be on his way to Mr. Franjteh’s 
headquarters in the bills above 
the port of Jounich with a copy 
of the agreement 

With heavy fighting' still 
raging in Lebanon, Christian 
blessing of the agreement is 
essential if it is to have a chance 
of working. This would be the 
54th ceasefire if it came. The 
53rd was negotiated at the week- 
end by the Arab League but did 
not take effect 

Our Foreign Staff adds: The 
reported agreement which, if 
true, is a significant improve- 
ment in relations between Syria 
and the PLO, makes two very big 
assumptions. 

The first is that the Syrians 
could control the Christians and 
that the Christians would be 
willing to stop fighting just when 
the military tide is beginning to 
turn in their favour. 

One obvious stumbling block 
could be the attempt to impose 
Mr. Elias Sarkis, Syria's candi- 
date for president, on the round- 
table of Lebanese factions. 

The second is that the Pales- 
tinians’ Left-wing allies in 
Lebanon, headed by Sir. Kamal 
Jumblatt, would go along with 
this .Syrian-imposed agreement, 
having bitterly opposed every 
previous attempt by Damascas to 
settle the civil war on its terms. 


pressure 




The 30-Share Index has now 
lost over 13 points since " fife 
Chancellor started speaking 
Thursday, and gilts yesterday 
had their biggest knock si ng* 
fte end of May. Persistent sol- 
ing throughout the day brought 
falls of over a point at the long, 
end. With pressures re- appear- 
ing so soon in the foreign ex- 
change market, the speculating 
is already turning to what otfc&r 

shots the Government migfefc 

have left in its locker. 


Index fell 7.7 to 370.7 


US. banks 


BY DONALD MACLEAN 


AN EXTENDED meeting 
between Mr. James Callaghan 
and doctors' leaders left the 
dispute involving the medical 
profession basically unresolved 
yesterday. 

The doctors discussed their 
grievances — including the key 
issue of junior doctors' overtime 
pay — ■** carefully and at length," 
Dr. James Cameron, chairman 
of the British Medical Associa- 
tion Council, said last night 

The doctors expect to be in 
touch again with the Government 
on the points at issue, which 
mainly concern pay and the 
health service in a few days. 

The meeting, lasting 13 hours, 
was held as the junior doctors. 


protesting over what they feel Is 
a broken overtime agreement 
spread their action to mores 
regions. 

It was attended on the Govern- 
ment side by Mr. Callaghan and 
by Mr. David Ennals, Secretary 
for Social Services, and Mr. 
Albert Booth, Secretary for 
Employment 

Mr. Callaghan, said Dr. 
Cameron, bad been very sym- 
pathetic in listening to the 
doctors — who have threatened 
sanctions beyond those now being 
imposed by junior doctors if 
their demands are not satisfied, 
at least in part. 

“1 am not discouraged by the 
talks." Dr. Cameron said. A 


meeting of BMA leaders to- 
morrow may be expected to 
define more closely the overall 
reactions of the doctors to the 
talks. 

This meeting may. in particu- 
lar. draw out the extent of the 
support which other doctors are 
prepared to give to the junior 
hospital doctors in their over- 
time dispute. 

• As reports spread of action by 
junior doctors, a conflict or out- 
look among them was rejected in 
junior doctors at the North Staf- 
fordshire Hospital Centre decid- 
in gto continue working norm- 
ally “so that the public would 
not be inconvienieuced." 

Doctors' Statement, Page 7 


Reagan chooses 
running mate 


BY DAVID BELL 


WASHINGTON, July 26. 


MR. RONALD REAGAN pulled 
off a completely unexpected coup 
to-day by announcing that he has 
chosen a Liberal Republican 
Senator from the north-east to be 
his running mate if he wins his 
closely contested battle for his 
party’s presidential nomination 
next month. 


Amin tells Uganda ‘explosions 
are anti-tank weapon trials’ 


His choice of Senator Richard 
Schweiker, of Pennsylvania, 
caught the Ford campaign staff 
off guard and is clearly designed 
to attract many of the North- 
eastern Republican delegates 
currently pledged, without much 
enthusiasm, to President Ford. 
If Mr. Reagan and Mr. 
Schweiker can now make inroads 
into such large delegations as 
Pennsylvania or New York, Mr. 
Ford will be in very serious 
trouble. 


BY QUENTIN PEEL 


NAIROBI, July 26. 


AMID UNCONFIRMED reports 
in Nairobi of an attempted 
attack on President Amin’s head- 
quarters, Uganda Radio to-night 
urged the population not to 
worry about explosions heard at 
the President's command post. 

The broadcast coincided with 
suggestions that President Am ip 
had attempted to flee the country 
after being given an ultimatum 
to leave by his Defence Council. 

Uganda Radio quoted a mili- 
tary spokesman as saying that 
explosions beard at the command 
post on Saturday night were 
caused by President Amin and 
bis family trying out the latest 
Soviet anti-tank and anti-aircraft 
weapons. 

The same broadcast announced 
that 29 police officers had been 
retired “ in the public interest," 
because they were not perform- 
ing their duties efficiently. 

Reports in Nairobi to-day by 
travellers from Kampala 
referred to three further explo- 
sions occurring in Kampala last 
night as well as some shooting. 
But the atmosphere here now 
is so tense, that it is very diffi- 
cult to know how much credence 
to give the stories. 

Both Nairobi newspapers to- 
day carried detailed stories of 
unrest in Uganda, without identi- 
fying sources. 

The East Africa Standard said 
President Amin had escaped 


from a group of heavily armed 
troops who had stormed the 
command post. A football match 
nearby was. abandoned in dis- 
order after firing in the streets. 

The Ugandan leader had been 
changing his . hiding places 
almost every night. The Presi- 
dent’s Defence Council had over- 
ruled „ his desire to “go on 
leave" outside the country, 
added the newspaper, quoting 
“well-placed Ugandan sources." 

The Daily Nation, which bas 
reported mutinees by three bat- 
talions in recent days, said the 
Uganda Army was becoming in- 
creasingly demoralised because 
of food shortages. 

While tonight’s Uganda Radio 
broadcast lends some credibility 
to the reports, it still pursued a 
bellicose line against Kenya. 

The military spokesman was 
quoted as saying that in spite 
of the shortage of fuel, now down 
to three days* supply on Presi- 
dent Amin’s own reported esti- 
mate, the Ugandan Army was 
capable of fighting for three 
months. 

But the shortage meant that 
Entebbe airport was unable to 
refuel any aircraft other than 
those belonging to President 
Amin’s fledgling Uganda Airlines, 
which is believed to possess four 
aircraft, most of them small or 
old by international standards. 


Although East African Airlines 
said tonight that a flight Via 
Entebbe tomorrow was still 
scheduled to land there, several 
flights have overflown Uganda 
recently because no passengers 
were joining or leaving at the 
airport Internal East African 
flights have apparently been 
landing at Entebbe carrying 
enough fuel to return. 

In London the defence and 
overseas policy Cabinet com- 
mittee met in the afternoon and 
is believed to have discussed 
arms to Kenya. 

Army reaction to the economic 
problems in Uganda could bring 
about President Amin’s downfall. 
Dr. Munyua Waiyaki. Kenya’s 
Foreign Minister, said in New 
York last night. 


Mr. Roger Morton. President 
Ford’s campaign manager, wasted 
no time in branding the Reagan 
announcement as opportunist and 
as a last ditch attempt to stave off 
defeat “Mr.. Reagan , has 
bargained away the second 
highest office in the land for a 
handful of Pennsylvania 

delegates." 


Big lead 


Meanwhile, the latest nation- 
wide Harris poll, which gives 
Mr. Jimmy Carter a remarkable 
lead of 40 per cent, over both 
Mr. Ford and Mr. Reagan, gives 
some indication of how uphill 
the Republican struggle may be 
this autumn. 


Mr. Louis Harris, while stress- 
ing that his poll shows that much 
of Mr. Carter’6 support is still 
“ soft," described the former 
Georgia Governor’s lead as “ one 
of the most substantial ever 
recorded at this stage in a 
campaign.” 

Senator Schweiker, who is 
among the most liberal of all 
Republican Senators and very 
popular in bis home State, cited 
this poll at a Press conference 
this afternoon as one further 
reason why he had decided to 
support Mr. Reagan. 

He said he had watched the 
Republican Party losing its 
nation-wide appeal with mount- 
ing concern, but that Mr. Reagan, 
by choosing him, had “in one 
fell swoop united the Republican 
Party by bringing together its 
conservative and moderate 
wings.” 

Mr. Ford, he said, had showed 
of such imagination and after 
two years in the White House 
had still not even decided on a 
Vice-Presidential choice. He had 
been campaigning so badly so 
far this year that, if nominated. 
Mr. Carter would probably make 
“ peanut butter jelly out of 
him.” . 

It is the first time that a 
Presidential candidate has an- 
nounced his Vice-Presidential 
choice so long before a con- 
tested convention and Mr. 
Reagan insisted in Los Angeles 
to-day that, despite some dif- 
ferences between them the 
Senator bad been bis first 
choice. 


While American industry can . 
look forward to profit growth 
of the order of 25 per cent this 
year, U.S. banks will be happy 
if their earnings stand sizin' 
Unlike Europe's banks, which 
are cashing in on the economic 
recovery right from the start, 
U.S. banks are still suffering 
from a severe hangover as a 
result of the recession. 

In the first six months of the 
year net operating income ot 
the top 100 U.S. banks fell by 
8-2 per cent, which compares 
with a 4 per cent rise for 193$ 
as a whole. Admittedly the 
average prime rate has been 
around 1} percentage points 
lower in the first half of 1976 
but this should have been more 
than offset by historically high 
profit margins. The spread 
between the banks* prime rate 
and the costs of funds (90-day 
CDs) has been close to 2 points 
during the period which is a 
long way above the average of 
0.4 points for the last decade. 

Two factors lie behind the 
dismal out-turn. Clearly, the 
economic recovery has still nbt 
led to any real revival in loan 
demand; over the past seven 
weeks loans at ten major New 
York banks fell by another 
$lbn. U.S. companies re main 
very liquid, and where neces- 
sary prefer to tap the commer- 
cial paper market for funds at 
rates of per cent against a 
7.25 per cent prime rate. 

More important, however, has 
been the continued need to make 
substantial loan loss provisions. 
The . problems of the banks’ 
$10bn. outstanding loans to the 
real estate investment trusts are 
proving far more intractable 
than first expected. Over the 
lari: six months the ten largest 
UJ5. banks had net write-offs of 
8576m. which is considerably 
higher than in the same period 
last year. Chase Manhattan's 
net loan provisions, for instance, 
rose from 886.5m. to 8137m. in 
the first six months of this year 
—75 per cent of which refer to 
real estate. 
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So far the poor profit perform- 
ance of the US. banking com- 
ma nity has not unduly dis- 
turbed bank shares. Since the 
beginning of the year the Keefe 
Bank stock index (composed or 

24 leading banks) has risen by. 

25 per cent against a 16.5 per 
cent, increase in the Dow Jones 
Industrial. 

‘ But short term prospects are 
clouded by problems on three 
fronts. First of all there are 
signs that the U.S. regnlatory 
authorities are going to insist 
on a far higher level of loan 
write-offs on REIT loans in the 
third quarter. Second, banka 
could soon be forced to write-off 
part of their Now York City 
debt. Finally, the auditing pro-, 
fessinn is toying with ideas of 
altering the way it treats 
restructured debts in bank bal- 
ance sheet? which could pose -a 
heavy burden on earnings if 
implemented. 

With an upturn in loan de? 
mand (now scheduled for the 
third quarter) and a declining 
level of loan provisions next 
year. l.\S. bank earnings could 
rise sharply in 1377. But then, 
they need to after this year’s 
performance. 
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Fodens 


Takeover bids 


News that Leslie and Godwin 
is negotiating an equity offer 
for Wish am Poland knocked Its 
shares 13p to 11 Op and a market 
capitalisation of £21 Jm. yestBfe. 
day. and there are probably 
three explanations. The news 
seems to put the final nail into 
the stories about a bid for 
Leslie itself, which pushed the 
shares up to 13f)p in May. Wig- 
ham would be quite a mouthful 
for Leslie which, if it was to 
match the average multiple of 
the insurance broking sector. 


It is still too ea 
whether Fodens dese 
saved. . The group's 
accounts confirm t in 
of sorts is now being 
there ire.no clues 
and it dearly falls ; 
short of an adequate 
capital employed; tl 
£2&2 sl in April. N 
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a hefty financing b 
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according to Fodens, s 
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the institutions that 
Fodens’ rescue must, 
their flogexs crossed. . 
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As economic conditions 
worsened, food shortages would 
set in, and the army would take 
action. “The people who will 
stop Amin will be his own 
soldiers." 

Kenya had no quarrel with the 
Ugandan people, and had 
supplied Uganda with goods even 
when that country, could not pay 
for them. But the cost of unpaid- 
for goods, and the nationalisation 
of Kenyan companies, which had 
not received any compensation, 
now amounted to 367m. Kenyan 
shillings — too much for a small 
country tike his own to bear. 


Continued from Page 1 

Union leaders 


Vickers directors had secret 
discussions about Kearney 


mittee and the TUC general 
council. 

Peter Hennessey writes: The 
Tribune group of Left-wing 
AIPs decided last night to urge 
its member to vote against 
statutory orders implementing 
Inceased health and school meal 
charges when they are placed 
before Parliament in the 
autumn. The increases were 
announced last week as part of 
the Government’s package of 
spending cuts. 

The group claims 80 Left-wing 
Labour MPs as its membership, 
although only 30 are active and 
regularly attend its meetings. 


The Tribunites are reserving 
their position on their voting 
intentions in next week’s debate 
on the cats until they have seen 
the terms of the Government’s 
motion. 


The Trustees 
Corporation 

Limited. 


Total assets at 31st May, 1976:£52^mill 

Consumer • 


Six hard-liners have indicated 
that they will not suport the 
Government under any circum- 
stances. About 30 more MPs 
might join them. 

The Government are certain 
to frame their motion so as to 
ensure that the Tribunites, the 
Conservatives and the minority 
parties do not end up in thei 
lobbies together. 
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BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


TWO DIRECTORS of the 
Vickers engineering group made 
a hurried secret visit to the 
Renault company in France for 
discussions about the State- 
owned U.K. machine tool con- 
cern Kearney and Trecker 
Marwin, the Hagh Court was told 
yesterday. 

But any suggestion that 
Vickers attempted to “sabotage 
or torpedo" a possible bid by 
Renault for KTM was “ irrespon- 
sible,” said Mr. Brian Dillon, QC, 
counsel for Vickers. 

The court was considering a 
scheme which would provide 
new capital for KTM and 
transfer ownership from the 
U.K. Government to Vickers. 

The scheme is opposed by W. 
E Norton, the machine tool 
mcrchanting company. The 
court heard an affidavit from 
Mr. Walter Norton, its chairman, 
in which he said that apart from 
Renault the large Swiss group 
Oerlikon-Buhrle had shown 
serious interest in KTM. 

Three senior executives from 
Renault— which has big machine 


tool operations as well as its 
motor business— were ready to 
look over the KTM plant at 
Brighton on July 20, Mr. Norton 

Sttidl 

But after the flying visit by 
toe two Vickers’ directors — Mr. 
Jim Hendin, chairman of the 
engineering division, and Mr. 
Bill Foreman, the finance 
director— Renault said it would 
only go ahead if the UJK. Depart- 
ment of Industry invited it to do 
SO. 

Mr. Foreman said in evidence 
toe purpose of the trip to 
Renault “was to see if they were 
aware of toe financial situation 
(of KIM) and of toe advanced 
stage of the scheme of arrange- 
ment— it was not to dissuade 
them from coming." 

Mr. _ Norton said in his 
affidavit: “I remain convinced 
that if the availability of KTM 
was widely known there would 
be interest from many com- 
panies ho to from overseas and 
toe U.K-" 

. Mr. Norton, who is seeking 
better terms for toe KTM shares 


than those proposed under toe 
scheme, said various major con- 
tracts which KTM could reason- 
ably expect might quickly push 
its profits up to £2.5m. a year. 

\ It was also suggested that 
KTM's £7.7m. of tax losses could 
be carried forward and repre- 
sented as an “ asset ” worth 
£700,000. 

Mr. Dillon said Norton pro- 
vided money in a previous finan- 
cial rescue operation for KTM. 
“That money was lost. We do 
not think that the lost capital 
should be recouped— or Norton 
provided with equity— if new 
money enables the company to 
prosper. 

“There are no future trading 
prospects without the substantial 
injection of new capital." 

Any possible new bid for KTM 
would inevitably take months to 
investigate and to formulate. 
” There is very little prospect of 
another company coming up with i 
a scheme more favourable to the [ 
ordinary shareholders,” Mr. J 
Dillon said. 

The hearing continues to-day. j 


UJC TO-DAY 

SUNNY spells, some, cloud or 
rain. 

London, S.E.. E_ N.E. England, 
E. Anglia 

Cloud, bright intervals, scat- 
tered showers. Temps near nor- 
mal. Max. 22C (72F). 

Cent. S, S.W.. Cent. N. England, 
Midlands, Channel Is., S. Wales, 
Borders, Edinburgh, Glasgow 
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S 24 ts Vienna C » « 
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C ^ 72 Zurich K U 55 

F 13 84' 


Cloud, sunny intervals. Near 
normal. Max. 22C (72F). 

N. Wales, N.W. England, Lake, 
District, L of Man, S.W. Scotland 1 

Cloudy. Some rain. Fog near 
coasts. Near normal. Max. 19C 
(66F). 

Rest of Scotland, N. Ireland 1 

Cloudy, some rain. Fog near 
coasts. Near normal. Max. 17C 
(B3F). 

Outlook: Mostly dry with sunny 
Intervals. Some rain in N. and 
E. 

Light! ng-np: London 21.28, 
Manchester 21.46, Glasgow 22.06, 
Belfast 22.06. 
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HOLIDAY RESORTS ' 
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Canada 
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Australasia 
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